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To the Board:

We hereby submit an independent appraisal of the pro forma market value of the to-be-issued stock
of Polonia Bancorp (the "Corporation"), which is the mid-tier holding company of Polonia Bank,
Huntingdon Valley, Pennsylvania (“Polonia” or the "Bank"). The Corporation is a subsidiary of
Polonia MHC. Such stock is to be issued in connection with the application to complete a minority
stock offering by the Corporation with Polonia MHC to own 55.0 percent of the Corporation. This
appraisal was prepared and provided to the Bank in accordance with the appraisal requirements and
regulations of the Office of Thrift Supervision of the United States Department of the Treasury.

Keller & Company, Inc. is an independent, financial institution consulting firm that serves both
thrift institutions and banks throughout the U.S. The firm is a full-service consulting organization,
as described in more detail in Exhibit A, specializing in business and strategic plans, stock
valuations, conversion and reorganization appraisals, market studies and fairness opinions for thrift
institutions and banks. The firm has affirmed its independence in this transaction with the
preparation of its Affidavit of Independence, a copy of which is included as Exhibit C.

Our appraisal is based on the assumption that the data provided to us by Polonia and the material
provided by the independent auditors, S. R. Snodgrass, Wexford, Pennsylvania, are both accurate
and complete. We did not verify the financial statements provided to us, nor did we conduct
independent valuations of the Bank's assets and liabilities. We have also used information from
other public sources, but we cannot assure the accuracy of such material.

In the preparation of this appraisal, we held discussions with the management of Polonia, with the
law firm of Muldoon, Murphy & Aguggia LLP, Washington, D.C., the Bank's conversion counsel,
and with S. R. Snodgrass, the Bank’s outside auditor. Further, we viewed the Bank's local economy
and primary market area and also reviewed the Bank's most recent business plan as part of our
review process.
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This valuation must not be considered to be a recommendation as to the purchase of stock in the
Corporation, and we can provide no guarantee or assurance that any person who purchases shares
of the Corporation's stock will be able to later sell such shares at a price equivalent to the price
designated in this appraisal.

Our valuation will be updated as required and will give consideration to any new developments in
Polonia’s operation that have an impact on operations or financial condition. Further, we will give
consideration to any changes in general market conditions and to specific changes in the market for
publicly-traded thrift institutions. Based on the material impact of any such changes on the pro
forma market value of the Corporation as determined by this firm, we will make necessary
adjustments to the Corporation's appraised value in such appraisal update.

It is our opinion that as of June 1, 2006, the pro forma market value or appraised value of the
Corporation is $22,000,000 at the midpoint, with a minority offering of $9,900,600 or 990,000
shares at $10 per share, representing 45 percent of the total valuation. The pro forma valuation
range of the Corporation is from a minimum of $18,700,000 to a maximum of $25,300,000, with
a maximum, as adjusted, of $29,095,500, representing a minority offering range of $8,415,500 at
the minimum to $11,385,500 at the maximum, with a maximum, as adjusted, of $13,092,750,
representing 841,500 shares, 1,138,500 shares and 1,309,275 shares at $10 per share at the '
minimum, maximum, and maximum, as adjusted, respectively.

The pro forma appraised value of Polonia Bancorp as of June 1, 2006, is $22,000,000, at the
midpoint with a midpoint 45 percent minority offering of $9,900,000.

Very truly yours,

KELLER & COMPANY, INC.
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INTRODUCTION

Keller & Company, Inc. is an independent appraisal firm for financial institutions and
has prepared this Conversion Valuation Appraisal Report ("Report") to provide the pro forma
market value of the to-be-issued coMon stock of Polonia Bancorp (the “Corporation™), a
Pennsylvania Corporation, formed as a mid-tier holding company to own all of the common
stock of Polonia Bank (“Polonia” or the “Bank™), Huntingdon Valley, Pennsylvania. The
Corporation will be majority owned by Polonia MHC, a federally-chartered mutual holding
cgmpany. Under the Plan of Conversion, the Corporation will be majority owned by Polonia
MHC, which will own 55.0 percent of the Corporation. The Corporation will sell 45.0 percent

of the appraised value of the Corporation as determined in this Report in a minority stock

offering.

The Application is being filed with the Office of Thrift Supervision ("OTS") of the
Department of the Treasury and the Securities and Exchange Commission ("SEC"). Such
Application for Conversion has been reviewed by us, including the Prospectus and related

documents, and discussed with the Bank’s management and the Bank’s conversion counsel,

-Muldoon, Murphy and Aguggia LLP, Washington, D.C.

This conversion appraisal was prepared based on the guidelines provided by OTS
entitled "Guidelines for Appraisal Reports for the Valuation of Savings Institutions Converting
from the Mutual to Stock Form of Organization”, in accordance with the OTS application
requirements of Regulation §563b and the OTS's Revised Guidelines for Appraisal Reports, and
-represents a full appraisal report. The Report provides detailed exhibits based on the Revised
Guidelines and a discussion on each of the fourteen factors that need to be considered. Our
valuation will be updated in accordance with the Revised Guidelines and will consider any

changes in market conditions for thrift institutions.




Introduction (cont.)

We define the pro forma market value as the price at which the stock of the Corporation
after convérsion would change hands between a typical willing buyer and a typical willing seller
when the former is not under any compulsion to buy and the latter is not under any compulsion
to sell, and with both parties having reasonable knowledge of relevant facts in an arm's-length
transaction. The appraisal assumes the Bank is a going concern and that the shares issued by

the Corporation in the conversion are sold in noncontrol blocks.

- -

As part of our appraisal procedure, we have reviewed the audited financial statements
for the three years ended December 31, 2003, 2004 and 2005, and for the three months ended
March 31, 2005 and 2006, and discussed them with Polonia’s management and with Polonia’s
independent auditors, S.R. Snodgrass AC, Wexford, Pennsylvania. Wehave also discussed and
reviewed with management other financial matters and have reviewed internal projections. We
have reviewed the Corporation's preliminary Form SB-2 and the Bank’s preliminary Form MHC

-and discussed them with management and with the Bank’s conversion counsel.

To gain insight into the Bank’s local market condition, we have visited Polonia’s main
office and have traveled the surrounding area. We have studied the economic and demographic
characteristics of the primary market area, and analyzed the Bank’s primary market area relative
to Pennsylvania and the United States. We have also examined the competitive market within
which Polonia operates, giving consideration to the area's numerous financial institution offices,

mortgage banking offices, and credit union offices and other key market area characteristics,

both positive and negative.

We have given consideration to the market conditions for securities in general and for
publicly-traded thrift stocks in particular. We have examined the performance of selected
publicly-traded thrift institutions and compared the performance of Polonia to those selected

institutions.



Introduction (cont.)

Our valuation is not intended to represent and must not be interpreted to be a
recommendation of any kind as to the desirability of purchasing the to-be-outstanding shares
of common stock of the Corporation. Giving consideration to the fact that this appraisal is
based on numerous factors that can change over time, we can provide no assurance that any
person who purchases the stock of the Corporation in the minority stock offering in this mufual-
to-stock conversion will subsequently be able to sell such shares at prices similar to the pro

forma market value of the Corporation as determined in this conversion appraisal.




I DESCRIPTION OF POLONIA BANK

GENERAL

Polonia Bank was organized in 1923 as a federally-chartered mutual savings and loan
association with the name Polonia Federal Savings and Loan Association. In 1996, Polonia
changed its name to Polonia Bank. The Bank plans to convert to a federally chartered stock
savings bank as part of its formation of a mutual holding company. The Bank has also filed for
approval to form a mid-tier stock holding company with the name Polonia Bancorp, which will
own all of the stock of the Bank. The Bank’s planned mutual holding company, Polonia MHC,

will own 55.0 percent of Polonia Bancorp.

Polonia conducts its business from its main office in Huntingdon Valley and its four
branches in Philadelphia, Pennsylvania. The Bank’s primary market area is focused on Bucks,
Montgomery and Philadelphia Counties. The Bank has no additional loan production offices.
The Bark also has two subsidiaries, Polonia Bank Mutual Holding Company and Community
Abstract Agency.

Polonia’s deposits are insured up to applicable limits by the Federal Deposit Insurance
Corporation ("FDIC") in the Savings Association Insurance Fund ("SAIF"). The Bank is also
subject to certain reserve requirements of the Board of Governors of the Federal Reserve Bank
(the "FRB"). Polonia is a member of the Federal Home Loan Bank (the "FHLB") of Pittsburgh
and is regulated by the OTS and by the FDIC. As of March 31, 2006, Polonia had assets of
$172,419,000, deposits of $140,823,000 and equity of $11,578,000.

Polonia has been principally engaged in the business of serving the financial needs of the
public in its local communities and throughout its primary market area as a community-oriented
institution. Polonia has been involved in the origination of residential mortgage loans secured
by one- to four-family dwellings, which represented 87.5 percent of its loan originations during
the fiscal year ended December 31, 2005. One- to four-family loan originations represented a

lesser 78.8 percent of loan originations during the three months ended March 31, 2006.




General (cont.)

At March 31, 2006, 90.9 percent of its gross loans consisted of residential real estate loans on
one- to four-family dweilings, excluding home equity loans, compared to a similar 91.0 percent
at December 31, 2005, with the primary sources of funds being retail deposits from residents
in its local communities. The Bank is also an originator of multi-family and commercial real
estate loans, consumer loans, and home equity loans. Consumer loans include education loans,

loans on deposit accounts and other secured personal loans. -

The Bank had cash and investments of $60.8 million, or a strong 35.3 percent of its
assets, excluding FHLB stock which totaled $1.2 million or 0.70 percent of assets at March 31,
2006. The Bank had $38.0 million of its investments in mortgage-backed and related securities
representing 22.0 percent of assets. Deposits, FHLB advances and equity havebeen the primary

sources of funds for the Bank’s lending and investment activities.

The total amount of stock to be sold by the Corporation in the minority stock offering
will be $9.9 million or 990,000 shares at $10 per share based on the midpoint of the appraised
value of $22.0 million, representing 45.0 percent of the total value. The net conversion
proceeds will be $9.2 million, reflecting conversion expenses of approximately $726,000. The
actual cash proceeds to the Bank of $7.3 million will represent 79.2 percent of the net
conversion proceeds. The ESOP will represent 8.71 percent of the gross shares issued in the
minority offering, or 86,200 shares at $10 per share, representing $862,000 or 3.92 percent of
the total value. The Bank’s net proceeds will be used to fund new loans and to invest in
securities following their initial deployment to short term investments. The Bank may also use
the proceeds to expand services, expand operations or acquire other financial service
organizations, diversify into other businesses, or for any other purposes authorized by law. The

Corporation will use its proceeds to fund the ESOP and to invest in short-term deposits.

The Bank has experienced a modest deposit increase over the past two fiscal years with

deposits increasing 2.4 percent from December 31, 2003, to December 31, 2005, or an average




General (cont.)

of 1.2 percent per year. From December 31, 2005, to March 31, 2006, deposits then decreased

by 0.8 percent compared to an increase of 6.9 percent in fiscal year 2005.

The Bank has focused on maintaining its loan activity during the past two years
following strong refinancing activity, on monitoring its net interest margin and earnings, on
controlling its nonperforming assets and on maintaining a reasonable equity to assets ratio.
Equity to assets decreased from 6.99 percent of assets at December 31, 2003, to 6.72 percent
at March 31, 2006, due to the Bank’s losses on sale of securities in 2005 and 2006, which will

be discussed in the Income and Expense section.

The primary lending strategy of Polonia has been to focus on the origination of fixed-
rate one-to four-family loans, the origination of commercial real estate and multi-family loans,

the origination of home equity loans, and the origination of consumer loans.

The Bank’s share of one- to four-family mortgage loans has increased slightly, from 90.0
percent of gross loans at December 31, 2004, to 90.9 percent as of March 31, 2006. Multi-
family and commercial real estate Joans decreased from 3.7 percent of loans to 3.6 percent
from December 31, 2004, to March 31, 2006, while home equity loans decreased from 2.8
percent to 2.7 percent during the same time periold. All types of real estate loans as a group
witnessed a slight increase, rising from 96.5 percent of gross loans at December 31, 2004, to
97.2 percent at March 31, 2006. The higher share of real estate loans was offset by the Bank’s
share of consumer loans. The Bank’s share of consumer loans experienced a decrease in their
share of loans from 3.5 percent at December 31, 2004, to 2.8 percent at March 31, 2006, and

the dollar balance of consumer loans decreased from $3.4 million to $2.7 million.

Management's internal strategy has also included continued emphasis on maintaining an
adequate and appropriate allowance for loan losses relative to loans and nonperforming assets

in recognition of the more stringent requirements within the industry to establish and maintain

a higher level of general valuation allowances but recognizing the Bank’s lower balance of




General (cont.)

higher risk loans and lower charge-offs. At December 31, 2004, Polonia had $692,000 in its
loan loss allowance or 0.71 percent of gross loans, and 204.0 percent of nonperforming loans
with the allowance decreasing to $652,000 and representing a similar 0.66 percent of gross

loans and a higher 232.0 percent of nonperforming loans at March 31, 2006.

The basis of earnings for the Bank has been interest income from loans and investments
with the net interest margin being the key determinant of net earnings with less emphasis on
noninterest income. With a primary dependence on net interest margin for earnings, current
management will focus on striving to strengthen the Bank’s net interest margin without
undertaking excessive credit risk combined with controlling the Bank’s interest risk position

and striving to continue to increase noninterest income.




PERFORMANCE OVERVIEW

The financial position of Polonia at March 31, 2006, and at year end December 31, 2004
and 2005, is shown in Exhibits 1 and 2, and the earnings performance of Polonia for the three
months ended March 31, 2005 and 2006 and for the years ended December 31, 2004 and 2005
is shown in Exhibits 3 and 4. Exhibit 5 provides selected financial data at December 31, 2004
and 2005 and at March 31, 2006. Polonia has focused on shrinking its asset base, maintaining
its loans, decreasing its investment securities, and growing retail deposits from December 31,
2003 through March 31, 2006 The most recent impact of these trends, recognizing the recent
rise in interest rates, was a modest decrease in assets and modest rise in loans offset by 2

decrease in investments and a modest decrease in deposits from December 31,2005, and March

31, 2006.

With regard to the Bank’s recent financial condition, Polonia has experienced a modest
decrease in assets from December 31, 2003, to March 31, 2006, with a modest increase in
deposits and moderate decrease in FHLB advances, and a slight decrease in the dollar amount
of equity over this perod. The Bank witnessed a decrease in assets of $12.1 million or 6.5

percent for the period of December 31, 2003, to December 31, 2005.

For the three months ended March 31, 2006, assets decreased a modest $1.4 million or
0.8 percent. Over the past two periods, the Bank experienced its largest dollar decrease in assets
of $10.4 million in calendar year 2004, which represented a modest 5.6 percent decrease in
assets due primarily to a decrease in securities of $6.7 million. This decrease in assets was
succeeded by a $1.7 million or 1.0 percent decrease in assets from December 31, 2004, to
December 31, 2005, and then succeeded by a $1.4 million decrease or 0.8 percent in the three

months ended March 31, 2006.

Polonia’s loan portfolio, which includes mortgage loans and nonmortgage loans,
decreased from $98.3 million at December 31, 2003, to $96.9 million at December 31, 2005,

and represented a total decrease of $1.4 million , or 1.4 percent. The average annual decrease
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during that period was 0.7 percent. For the three months ended March 31, 2006, loans increased

$548,000 or 0.6 percent to $97.5 million.

Polonia has obtained funds through deposits and through the use of FHLB advances.
The Bank’s competitive rates for deposits and five offices in its local market in conjunction
with its focus on service have been the sources for attracting retail deposits. Deposits increased
$3.4 million or 2.4 percent from December 31, 2003, to December 31, 2005, with an average
annual rate of increase of 1.2 percent. For the three months ended March 31, 2006, deposits
decreased by $1.2 million or 0.8 percent. The Bank’s largest annual deposit growth was in

2005, when deposits increased $9.1 million or a moderate 6.9 percent.

The Bank witnessed a decrease in its dollar equity amount in each of the two years from
December 31, 2003, through December 31, 2005, and also experienced a modest decrease in
equity from December 31, 2005, through March 31, 2006. At December 31,2003, the Bank had
equity of $13.0 million, representing a 6.99 percent equity to assets ratio and then decreased to
$12.0 million at December 31, 2005, representing a lower 6.92 percent equity to assets ratio
due to the Bank’s losses in 2005 reduced by a decrease in assets. At March 31, 2006, equity
was a lesser $11.6 million and a lower 6.72 percent of assets due to the Bank’s losses in the

three months ended March 31, 2006.

The overall decrease in the equity to assets ratio from December 31, 2003 to March 31,
. 2006 was the result of the Bank’s losses on the sale of securities and operating losses. The
dollar amount of equity decreased 7.4 percent from December 31, 2003, to December 31, 2005,
and then decreased 3.7 percent from December 31, 2005, through March 31, 2006,




INCOME AND EXPENSE

Exhibit 6 presents selected operating data for Polonia. This table provides key income

and expense figures in dollars for the fiscal years of 2003, 2004 and 2005 and for the three
months ended March 31, 2005 and 2006.

Polonia experienced a moderate decrease in its dollar amount of interest income from
fiscal 2003 to fiscal 2005, partially due to the decline in interest rates. Interest income was
$8.98 million in 2003 and a lesser $8.23 million in 2005, representing a decrease of $754,000

or 8.4 percent.

The Bank's interest expense also experienced a decrease from fiscal year 2003 to 2005.
Interest expense decreased from $4.39 million in 2003 to $3.48 million in 2005, representing
a decrease of $914,000 or 20.8 percent. Interest income decreased a lesser $754,000. In 2005,
there was a minimal decrease in interest income of $2,000, notwithstanding the increase in
interest expense of $94,000, resulting in a dollar decrease in annual net interest income of

$96,000 or 2.0 percent for the fiscal year ended December 31, 2005, and a modest increase in

net interest margin.

The Bank has not made provisions for loan losses in any of the past three calendar years
of 2003, 2004 and 2005. The Bank also made no provisions in the three months ended Mach
31, 2006. The absence of provisions were determined in recognition of the Bank’s
nonperforming assets, charge-offs, repossessed assets, and industry norms. The Bank had net
charge-offs of $88,000, $44,000 and $41,000 in 2003, 2004 and 2005, and a recovery of $1,000
in the three months ended March 31, 2006. The impact of these net charge-offs has been to
provide Polonia with a general valuation allowance of $652,000 at March 31, 2006, or 0.66

percent of gross loans and 232.0 percent of nonperforming loans.

Total other income or noninterest income indicated a decrease from calendar year 2003
to 2005. In the year ended December 31, 2003, noninterest income was $1,274,000 or 0.69

. percent of assets. In the year ended December 31, 2005, noninterest income was a negative
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Income and Expense (cont.)

$53,000, representing 0.03 percent of assets with the loss due to an $842,000 loss on the sale
of securities. For the three months ended Mach 3,1 2006, noninterest income was $75,000 or
0.17 percent of assets. Noninterest income consists primarily of service charges, loan fees, and

gains on the sale of investments.

The Bank’s general and administrative expenses or noninterest expenses increased from
$5.23 million for the calendar year of 2003 to $5.49 million for the calendar year ended
December 31,2005, representing an increase of 4.85 percent or an average :mnual increase of
2.42 percent. On a percent of average assets basis, operating expenses increased from 2.78
percent of average assets for the calendar year ended December 31, 2003, to 3.17 percent for
the calendar year ended December 31, 2005, and then increased to 3.20 percent for the three

months ended March 31, 2006, annualized.

The net eamnings position of Polonia has indicated volatility in 2003 through March 31,
2006. The annual net income figures for the calendar years ended December 31, 2003, 2004
and 2005 were $452,000, $329,000 and a loss of $651,000, respectively, representing returns
on average assets of 0.24 percent, 0.18 percent and (0.38) percent for fiscal years 2003, 2004
and 2005, respectively. In the three months ended March 31, 2006, Polonia had a net loss of
$151,000, representing a return on average assets of (0.35) percent.

Exhibit 7 provides the Bank’s normalized earnings or core earnings for the twelve
months ended March 31, 2006. The Bank’s normalized earnings eliminate any nonrecurring
income and expense items. There was one adjustment to noninterest income (gains) to
eliminate $993,000 in losses on the sale of securities, resulting in a decrease in the annual loss

from $894,00 to $62,000.

The key performance indicators comprised of selected performance ratios, asset quality

ratios and capital ratios are shown in Exhibit 8 to reflect the results of performance. The Bank’s
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return on assets decreased moderately from 0.24 percent in 2003, to (0.38) percent in calendar

year 2005 and then to (0.35) percent in the three months ended March 31, 2006, annualized.

The Bank’s net interest rate spread increased from 2.59 percent in 2003 to 2.97 percent
in 2005 and then decreased to 2.74 percent for the three months ended March 31, 2006,
annualized. The Bank’s net interest margin indicated a similar trend, increasing from 2.64
percent in 2003 to 3.04 percent in 2005, and then decreased to 2.84 percent for the first three
months of 2006. Polonia’s net interest rate spread increased 38 basis points from 2003 to 2005
and then decreased 23 basis points in the first three months of 2006. The Bank’s net interest
margin followed a similar change, increasing 40 basis points from 2003 to 2005 and then

decreased 18 basis points in the first three months of 2006.

The Bank’s lower return on average equity decreased slightly from 2003 to 2005. The
refum on average equity decreased from 3.35 percent in 2003 to (5.13) percent in fiscal year

2005 and was a similar (5.06) percent for the three months ended March 31, 2006.

Polonia’s ratio of interest-earning assets to interest-bearing liabilities increased modestly
from 101.96 percent at December 31, 2003, to 103.63 percent at March 31, 2006. The Bank’s
increase in its ratio of interest-earning assets to interest-bearing liabilities is primarily the result

of the Bank’s decrease in its borrowed funds.

The Bank’s ratio of noninterest expenses to average assets increased from 2.78 percent
in fiscal year 2003 to 3.17 percent in fiscal year 2005 to 3.20 percent in three months ended
March 31, 2006. Another key noninterest expense ratio reflecting efficiency of operation is the
ratio of noninterest expenses to noninterest income plus net interest income referred to as the
"efficiency ratio." The industry norm is 59.6 percent with the lower the ratio indicating higher
efficiency. Historically, the Bank has been characterized by lower efficiency, reflected in its
higher efficiency ratio, which increased from 87.69 percent in 2003 to 99.08 percent in 2005
to 99.71 percent in the three months ended March 31, 2006.
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Earnings performance can be affected by an institution's asset quality position. Theratio
of nonperforming loans to total loans is a key indicator of asset quality. Polonia witnessed a
decrease in its nonperforming loan ratio from 2003 to 2005, and the ;’atio is below the industry
norm. Nonperforming loans consist of loans delinquent 90 days or more and nonaccruing loans.
Polonia’s nonperforming loans consisted of just nonaccrual loans. The ratio of nonperforming

loans to total loans was a lower 0.29 percent at March 31, 2006, decreasing from 0.49 percent

at December 31, 2003. -

Two other indicators of asset quality are the Bank’s ratios of allowance for loan losses
to total loans and also to nonperforming loans. The Bank’s allowance for loan losses was 0.74
percent of loans at December 31, 2003, and a lesser 0.66 percent at March 31, 2006, Asa
percentage of nonperforming loans, Polonia’s allowance forloan losses to nonperforming loans

was 153.0 percent at December 31, 2003, and a higher 232.0 percent at March 31, 2006.

Exhibit 9 provides the changes in net interest income due to rate and volume changes for
the calendar year of 2005 and the three months ended March 31, 2006. In calendar year 2005,
net interest income decreased $21,000, due to an increase in interest expense of $95,000
reduced by a $74,000 increase in interest income. The increase in interest income was due to
an increase due to rate of $262,000, reduced by a decrease due to volume of $188,000. The

increase in interest expense was due to an $307,000 increase due to rate, reduced by a $212,000

decrease due to volume.

In the three months ended March 31, 2006, net interest income decreased $76,000, due
to an increase in interest expense of $167,000 reduced by a $91,000 increase in interest income.
The increase in interest income was due to an increase due to rate of $116,000, reduced by a
decrease due to volume of $25,000. The increase in interest expense was due to a $207,000

increase due to rate, reduced by a $40,000 decrease due to volume.
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YIELDS AND COSTS

The overview of yield and cost trends for the years ended December 31, 2004 and 2005,
the three months ended March 31, 2006 and at March 31, 2006, can be seen in Exhibit 10,
which offers a summary of key yields on interest-earning assets and costs of interest-bearing

habilities.

Polonia’s weighted average yield on its loan portfolio decreased 8 basis points from
fiscal year 2004 to 2005, from 5.99 percent to 5.91 percent and then decreased 11 basis points
to 5.80 percent for the three months ended March 31, 2006. The yield on investment and
mortgage-backed securities increased 61 basis points from fiscal year 2004 to 2005; from 3.61
percent to 4.22 percent and then increased 55 basis points to 4.77 percent for the three months
ended March 31, 2006. The combined weighted average yield on all interest-earning assets
increased 24 basis points to 5.23 percent from fiscal year 2004 to 2005 and then increased 8
basis points to 5.31 percent for the three months ended March 31, 2006.

Polonia’s weighted average cost of interest-bearing liabilities increased 15 basis points
to 2.27 percent from calendar year 2004 to 2005, which was less than the Bank’s 25 basis point
increase in yield, resulting in an increase in the Bank’s net interest rate spread of 10 basis points
from 2.87 percent to 2.97 percent from 2004 to 2005. The Bank’s net interest margin increased
from 2.94 percent in fiscal year 2004 to 3.04 percent in fiscal year 2005, representing an
increase of 10 basis points. In the three months ended March 31, 2006, the Bank’s net interest
rate spread decreased 23 basis points to 2.74 percent, and the Bank’s net interest margin
decreased 18 basis points to 2.86 percent. The Bank’s net interest rate spread decreased another

8 basis points to 2.66 percent at March 31, 2006, and net interest margin decreased another 4

basis points to 2.82 percent at March 31, 2006.
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INTEREST RATE SENSITIVITY

Polonia monitors its interest rate sensitivity position and has focused on maintaiming a
moderate level of interest rate risk exposure. Polonia has no adjustable-rate loans but does
have a moderate share of shorter term securities. Polonia recognizes the thrift industry’s
historically higher interest rate risk exposure, which caused a negative impact on eamings and
net portfolio value of equity in the past as a result of significant fluctuations in interest rates,
specifically rising rates in the past. Such exposure was due to the disparate rate of maturity
and/or repricing of assets relative to liabilities commonly referred to as an institution’s *“gap.”
The lafger an institution’s gap, the greater the risk (interest rate risk) of earnings loss due to a
decrease in net interest margin and a decrease in net portfolio value of equity or portfolio loss.
Inresponse to the potential impact of interest rate volatility and negative earnings impact, many
institutions have taken steps to minimize their gap position. This frequently results in a decline
in the institution’s net interest margin and overall earnings performance. Poloniahas responded

to the interest rate sensitivity issue by increasing its share of shorter term securities.

The Bank measures its interest rate risk through the use of its net portfolio value
(“NPV”) of the expected cash flows from interest-earning assets and interest-bearing liabilities
and any off-balance sheets contracts. The NPV for the Bank is calculated on a quarterly basis,
by the OTS, showing the Bank’s NPV to asset ratio, the dollar change in NPV, and the change
in the NPV ratio for the Bank under rising and falling interest rates. Such changes in NPV ratio

under changing rates are reflective of the Bank’s interest rate risk exposure.

There are numerous factors which have a measurable influence on interest rate sensitivity
in addition to changing interest rates. Such key factors to consider when analyzing interest rate
sensitivity include the loan payoff schedule, accelerated principal payments, investment

maturities, deposit maturities and deposit withdrawals.

Exhibit 11 provides the Bank’s NPV levels and ratios as of March 31, 2006, based on
the OTS’ calculations and the changes in the Bank’s NPV levels under rising and declining




Interest Rate Sensitivity (cont.)

interest rates. The focus on this exposure table is a 200 basis point change in interest rates

either up or down.

The Bank’s change in its NPV at March 31, 2006, based on a rise in interest rates of 100
basis points was a 22.0 percent decrease, representing a dollar decrease in equity value of
$4,272,000. In contrast, based on a decline in interest rates of 200 basis points, the Bank’s NPV
was estimated to increase 18.0 percent or $3,452,000 at March 31, 2006. The Bank’s exposure
increases to a 44.0 percent decrease under a 200 basis point rise in rates, representing a dollar
decrease in equity of $8,609,000. The Bank’s exposure is a 20.0 percent increase based on a

200 basis point decrease in interest rates, representing a doliar increase of $4,001,000.

The Bank’s post shock NPV ratio based on a 200 basis point rise in interest rates is 6.47

percent and indicates a 443 basis point decrease from its 10.90 percent based on no change in

interest rates.

The Bank is aware of its moderate interest rate risk exposure under rapidly rising rates
and minimal exposure under falling rates. Due to Polonia’s recognition of the need to control
its interest rates exposure, the Bank has been a participant in the purchase of adjustable-rate
mortgage-backed securities and plans to continue this strategy but with continued activity in

fixed-rate residential mortgage loans. The Bank will also focus on increasing its lower NPV

ratio, recognizing the planned minority stock offering will immediately strengthen the Bank’s
NPV ratio.
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LENDING ACTIVITIES

Polonia has focused its lending activity on the origination of conventional mortgage
loans secured by one- to four-family dwellings, commercial real estate loans, home equity loans,
multi-family loans, and consumer loans. Exhibit 12 provides a summary of Polonia’s loan

portfolio, by loan type, at December 31, 2004 and 2005, and at March 31, 2006.

The primary loan type for Polonia has been residential loans secured by one- to four-
family dwellings, representing a strang 90.9 percent of the Bank’s gross loans as of March 31,
2006. This share of loans has seen a slight increase from 90.0 percent at December 31, 2004.
The second largest real estate loan type as of March 31, 2006, was multi-family and commercial
real estate loans, which comprised a modest 3.6 percent of gross loans compared to 3.7 percent
as of December 31, 2004. The third key real estate loan type was home equity loans, which
represented 2.7 percent of gross loans as of March 31, 2006, compared to a larger 2.8 percent
at December 31, 2004. These three real estate loan categories represented a strong 97.2 percent

of gross loans at March 31, 2006, compared to a similar 96.5 percent of gross loans at December

31, 2004.

The consumer loan category was the other loan category at March 31, 2006, and
represented a modest 2.8 percent of gross loans compared to 3.5 percent at December 31, 2004.
Consumer loans were the third largest overall loan type at March 31, 2006, and were also the
third largest loan category at December 31, 2004. The Bank’s consumer loans include
education loans, savings account loans, and secured personal loans. The overall mix of loans
has witnessed minimal change from December 31, 2004 to March 31, 2006, with the Bank
having slightly increased its share of one- to four-family loans to offset its decrease in multi-

family and commercial real estate loans.

The emphasis of Polonia’s lending activity is the origination of conventional mortgage
loans secured by one- to four-family residences. Such residences are located primarily in

Polonia’s primary market area of Bucks, Montgomery and Philadelphia Counties. At March
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Lending Activities (cont.)

31, 2006, 90.9 percent of Polonia’s gross loans consisted of loans secured by one- to four-family

residential properties.

The Bank offers fixed-rate mortgage loans, but does not offer adjustable-rate mortgage
loans. Fixed-rate mortgage loans have a maximum term of 30 years with most originations

today having terms of 10 to 30 years. The Bank’s fixed-rate mortgage loans conform to

FHLMC underwriting standards.

The normal loan-to-value ratio for conventional mortgage loans to purchase or refinance
one-to four-family dwellings generally does not exceed 80.0 percent at Polonia, even though
the Bank is permitted to make loans up to a 95.0 percent loan-to-value ratio. While the Bank
does make loans up to 95.0 percent of loan-to-value, the Bank requires private mortgage
insurance for the amount in excess of the 80.0 percent loan-to-value ratio. Mortgage loans
originated by the Bank include due-on-sale clauses enabling the Bank to adjust rates on fixed-
rate loans in the event the borrower transfers ownership. The Bank also requires an escrow

account for insurance and taxes on loans with a loan-to-value ratio in excess of 80.0 percent.

Polonia has also been an originator of fixed-rate commercial real estate loans and multi-
family loans in the past and will continue to make multi-family and commercial real estate
loans. The Bank had a total of $3.5 million in commercial real estate and multi-family loans
combined at March 31, 2006, or 3.6 percent of gross loans, compared to a larger $3.6 million
or 3.7 percent of gross loans at December 31, 2004. The major portion of commercial real
estate and multi-family loans are secured by apartment buildings, small retail establishments
and small office buildings and other owner-occupied properties used for business. The multi-
family and commercial real estate loans are fully amortizing with a term of up to 30 years. The

maximum loan-to-value ratio is normally 80.0 percent.
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Lending Activities (cont.)

The Bank also originates home equity loans. The Bank had $2.7 million or 2.7 percent
of gross loans in home equity loans at March 31, 2006. Home equity loans normally have a
term of up to 15 years with a fixed interest rate and a loan-to-value ratio of no more than 80.0

percent.

loans, 80.0 percent, offering home equity lines of credit with adjustable rates tied to a market

index.

Polonia is an originator of consumer loans, excluding home equity loans, with these
loans totaling $2.7 million at March 31, 2006, and representing 2.8 percent of gross loans. The
focus of the Bank’s consumer loans is education loans, with the Bank also offering loans on
savings accounts and secured personal loans. The Bank’s education loans have an annual

variable rate which may not exceed 9.0 percent with a term ranging from 10 to 15 years.

Exhibit 13 provides a loan maturity schedule and breakdown and summary of Polonia’s
loans by fixed or adjustable-rate, indicating all loans are fixed-rate loans. At March 31, 2006,
the Bank had a modest 3.3 percent of its loans due on or before March 31, 2008, or in one year

or less, with only 4.0 percent due by March 31, 2012, or in one to five years.

As indicated in Exhibit 14, Polonia experienced a modest decrease in its one-to four-
family loan originations and total loan originations from calendar year 2004 to 2005 and a
moderate decrease in Joans purchased. Total loan originations in calendar year 2004 were
$15.29 million compared to a lesser $15.25 million in calendar year 2005, reflective of lower
balances of one- to four-family loans and consumer loans originated. One- to four-family loans
decreased from $13.8 million to $13.3 million. The decrease in one- to four-family real estate
loan originations from 2004 to 2005 of $413,000 represented 11.5 times the $36,000 aggregate
decrease in total loan originations from 2004 to 2005, with consumer loans decreasing
$256,000. Commercial real estate and multi-family loans increased $338,000 from 2004 to
2005, and home equity loans originated increased $295,000. Loan purchases decreased from
$7.1 million in 2004 to $1.8 million in 2005.
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Lending Activities (cont.)

Overall, loan originations and purchases fell short of principal payments, loan
repayments and other deductions in 2004 and exceeded reductions in 2005. In calendar 2004,

loan originations fell short of reductions by $1.9 million, and then exceeded reductions by

$209,000 in 2005.

In the three months ended March 31, 2006, loan originations totaled $2.77 million
compared to a similar $2.78 million in the same period in 2005. Loan originations fell short of
reductions in the three months ended March 31, 2005, by $1.1 million and exceeded reductions
in the three months ended March 31, 2006, by $541,000.

NONPERFORMING ASSETS

Polonia understands asset quality risk and the direct relationship of such risk to
delinquent loans and nonperforming assets, including real estate owned. The quality of assets
has been a key concern to financial institutions through many regions of the country. A number
of financial institutions have been confronted with rapid increases in their nonperforming assets

and have been formed to recognize significant losses, setting aside major valuation allowances.

A sharp increase in nonperforming assets has often been related to specific regions of
the county and has frequently been associated with higher risk loans, including purchased
commercial real estate loans and multi-family loans. Polonia witnessed a modest decrease in

nonperforming assets from December 31, 2004, to March 31, 2006.

Exhibit 15 provides a summary of Polonia’s delinquent loans at December 31, 2004 and
2005 and at March 31, 2006, indicating an overall decrease in delinquent loans from December
31, 2004, to March 31, 2006. The Bank had $4,000 in loans delinquent 60 to 89 days at March
31, 2006. Loans delinquent 30 to 59 days totaled $45,000 at March 31, 2006, with these two

categories representing 0.05 percent of gross loans with all of them consumer loans. At
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Nonperforming Assets (cont.)

December 31, 2004, delinquent loans of 60 to 89 days totaled a higher $45,000 or 0.05 percent
of gross loans and loans delinquent 30 to 59 days totaled $202,000 or 0.21 percent of gross
loans for a combined share of a higher 0.26 percent of gross loans, compared to a lower $49,000

or 0.05 percent of gross loans at March 31, 2006.

It is normal procedure for Polonia’s board to review loans delinquent 90 days or more
on amonthly basis, to assess their collectibility and to initiate any direct contact with borrowers.
When a loan is delinquent 5 to 15 days, the Bank sends a notice to the borrower, possibly
accompanied by a phone call, and after 15 days delinquency, a second notice is sent. The Bank
then initiates both written and oral communication with the borrower if the loan remains

delinquent and sends additional notices after 15 days delinquency and 45 days of delinquency.

When the loan becomes delinquent at least 90 days, the Bank will send a letter to the
borrower declaring acceleration of payment and providing the borrower 30 days to make
arrangements for payments. Under certain circumstances, the Bank may arrange for a n
alternative payment structure through a workout agreement. A decision as to whether and when
to initiate foreclosure proceeding is based on such factors as the amount of the outstanding loan,
the extent of the delinquency and the borrower’s ability and willingness to cooperate in curing
the delinquency. The Bank generally initiates foreclosure when a loan has been delinquent 120

days and no workout agreement has been reached.

Exhibit 16 provides a summary of Polonia’s nonperforming assets at December 31, 2004
and 2005 and at March 31, 2006. Nonperforming assets include loans 90 days or more past due,
nonaccruing loans and real estate owned. The Bank carried a lower balance of nonperforming
assets in 2004 and 2005 and at March 31, 2006. Polonia’s nonperforming assets was
$1,018,000 at December 31, 2004, and a lesser $281,000 at March 31, 2006, which represented
0.58 percent of assets at December 31, 2004 and 0.16 percent at March 31, 2006. The Bank’s

nonperforming assets included $338,000 in nonaccrual loans, no loans 90 days or more past due




Nonperforming Assets (cont.)

and $680,000 in real estate owned for a total of $1,018,000 at December 31, 2004 and no real

estate owned, no loans 90 days or more past due, and $281,000 in nonaccrual loans for a total

of $281,000 at March 31, 2006.

Polonia’s nonperforming assets were identical to its classified assets at March 31, 2006,
and lower than its classified assets at December 31, 2004 and 2005. The Bank’s classified
assets were 0.62 percent of assets at December 31, 2004 and 0.16 percent at March 31, 2006
(reference Exhibit 17). The Bank’s classified assets consisted of $281,000 in substandard

assets, with no assets classified as doubtful or loss at March 31, 2006.

Exhibit 18 shows Polonia’s allowance for loan losses at December 31, 2004 and 2005
and at March 31, 2005 and 2006, indicating the activity and the resultant balances. Polonia has
witnessed a modest decrease in its balance of allowance for loan losses from $692,000 at
December 31, 2004 to $652,000 at March 31, 2006. The Bank had no provisions for loan losses
in fiscal 2004 and 2005 and in the three months ended March 31, 2006.

The Bank had net charge-offs of $44,000 in fiscal 2004, and $41,000 in 2005 with a net
recovery of $1,000 in the three months ended March 31, 2006. The Bank’s ratio of allowance
for loan losses to gross loans was 0.71 percent at December 31, 2004, and a lesser 0.66 percent
at March 31, 2006, due to no provisions. Allowance for loan losses to nonperforming loans

were 204.0 percent at December 31, 2004, and 232.0 percent at March 31, 2006.

INVESTMENTS

The investment and securities portfolio, excluding interest-bearing deposits, has been
comprised of U.S. government and federal agency obligations, ei]uity securities, corporate
securities, and mortgage-backed securities. Exhibit 19 provides a summary of Polonia’s

investment portfolio at December 31, 2004 and 2005, and at March 31, 2006. The exhibit also
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Investments (cont.)

includes the Bank’s mortgage-backed securities at December 31, 2004 and 2005, and at March
31, 2006. Investment securities totaled $19.5 million at March 31, 2006, compared to $45.8
million at December 31, 2004. In addition, the Bank had $38.0 million in mortgage-backed
securities at December 31, 2006, and a lesser $15.6 million at December 31, 2004.

The primary component of investment securities at March 31, 2006, was mortgage-
backed securities, representing 66.0 percent of total investments, excluding FHLB stock,
compared to a lesser 25.4 percent at December 31, 2004. The Bank also had cash and interest-
bearing deposits totaling $3.3 million at March 31, 2006, and a lesser $1.9 million at December
31,2004. The Bank had $1,206,300 in FHLB stock at March 31, 2006. The weighted average
yield on investment securities was 4.87 percent for the three months ended March 31, 2006, and

a lower 3.61 percent yield on investment securities for the year ended December 31, 2004,

DEPOSIT ACTIVITIES

The mix of deposits by type at December 31, 2004 and 2005, and at March 31, 2006, is
provided in Exhibit 20. There has been 2 modest change in total deposits and in the deposit mix
during this period. Total deposits have increased from $132.9 million at December 31, 2004
to $140.8 million at March 31, 2006, representing an increase of $7.9 million or 5.9 percent.
Certificates of deposits have increased from $50.5 million at December 31, 2004, to $64.4
million at March 31, 2006, representing an increase of $13.9 million or 27.4 percent, while
savings, demand and MMDA accounts have decreased $5.9 million from $82.4 million at

December 31,2004, to $76.5 million at March 31, 2006, or 7.2 percent.

The Bank’s share of certificates of deposit witnessed an increase, rising from a lower
38.0 percent of deposits at December 31, 2004, to a moderately higher 45.7 percent of deposits
at March 31, 2006. The major component of certificates at March 31, 2006, had rates between
2.01 percent and 4.00 percent and represented 59.0 percent of certificates. At December 31,
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Deposit Activities (cont.)

2004, the major component of certificates was the zero percent to 2.00 percent category with
a lesser 51.8 percent of certificates. The category witnessing the strongest growth in dollars
from December 31, 2004, to March 31, 2006, was certificates with rates between 4.01 percent
and 6.00 percent, which increased $22.2 million during this time period. The category
witnessing the largest dollar decrease from December 31, 2004, to December 31 2005, was
certificates with rates of 2.0 percent or less, which declined $25.1 million.

Exhibit 21 also provides a breakdown of certificates by maturity as of March 31, 2006.
A strong $42.9 million of the Bank’s certificates of deposit was certificates maturing in one to
two years, which represented 66.7 percent of certificates. The largest category of certificates
based on interest rate was certificates with rates from 2.01 percent to 4.00 percent, totaling

$38.0 million, representing 59.0 percent of certificates.

Exhibit 22 shows the Bank’s deposit activity for the two years ended December 31, 2004,
and 2005, and for the three months ended March 31,2005 and 2006. Including interest credited,
Polonia experienced net increases in deposits in the fiscal year ended 2005 and the three months
ended March 31,2005, In fiscal year 2004, there was a net decrease in deposits of $6.6 million,
and a net increase of $9.1 million in 2005. In the three months ended March 31, 2005, deposits
increased $697,000 and decreased $1,189,000 in the three months ended March 31, 2006.

BORROWINGS

Polonia has made regular use of FHLB advances in the years ended December 31, 2004
and 2005, and in the three months ended March 31, 2006. The Bank had total FHLB advances
of $26.6 million at December 31, 2004, with a weighted cost of 4.41 percent and a lower
balance of $17.4 million at March 31, 2006, with a weighted cost of 3.75 percent.
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SUBSIDIARIES

Polonia had two wholly-owned subsidiaries at March 31, 2006, Polonia Bank Mutual
Holding Company (“PBMHC”) and Community Abstract Agency LLC. PBMHC was formed
in 1997 to hold certain assets and conduct certain investment activities at Polonia. Community

Abstract Agency was formed in 1999 to provide title insurance services.

OFFICE PROPERTIES -

Polonia had five offices at March 31, 2006, its home office located at 3993 Huntingdon
Pike in Huntingdon Valley, and four branches in Philadelphia (reference Exhibit 24). Polonia
owns all five of its offices. At March 31, 2006, the Bank’s net investment in these office
premises totaled $5.1 million or 2.93 percent of assets and the Bank’s total investment in fixed

assets, based on depreciated cost, was $5.6 million or 3.22 percent of assets.

MANAGEMENT

The president and chief executive officer of Polonia is Anthony J. Szuszezewicz, who
is also a director and chairman of the board. He became president and chief executive officer
in 2006 and became director in 1984 and chairman in 1995. Paul D. Rutkowski is chief
financial officer and treasurer of the Bank and has served as chief financial officer since 2005.
Mr. Rutkowski served as controller and treasurer from 1992 to 2005. Kenneth J. Maliszewski
is senior vice president of the Bank, a position he has held since 2005. Mr. Maliszewski

previously served as vice president from 1993 to 2005.
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II. DESCRIPTION OF PRIMARY MARKET AREA

Polonia’s market area encompasses Philadelphia, Bucks and Montgomery Counties in
Pennsylvania. Four of the Bank’s five offices are in Philadelphia County and are the source of
88 percent of its deposits. The Bank’s home office is in Montgomery County, accounting for

the remaining 12 percent of its deposits.

Exhibit 26 provides a summary of key demographic data and trends for Bucks,
Montgomery and Philadelphia Counties, Pennsylvania and the United States. From 1990 to
2000, population decreased in Philadelphia County but increased in Bucks County, Montgomery
County, Pennsylvania and the United States. The population decreased by 4.3 percent in
Philadelphia County and increased by 4.2 percent in Bucks County, 3.3 percent in Montgomery
County, 3.4 percent in Pennsylvania and 13.2 percent in the United States. The population in
2005 indicated a decrease from 2000 in Philadelphia County, while Bucks County and
Montgomery County indicated increases of 4.2 percent and 3.3 percent, respectively, compared
to five year increases of 1.6 percent in Pennsylvania and 6.1 percent in the United States.
Projections indicate that population will increase in all areas through 2010. Bucks County’s
population is projected to increase by 3.9 percent, and population is projected to increase by 3.0
percent in Montgomery County, 1.1 percent in Philadelphia County, 1.7 percent in

Pennsylvania and 6.3 percent in the United States.

Bucks and Montgomery Counties, but not Philadelphia County, experienced increases
in households from 1990 to 2000. During those ten years, the number of households increased
in Bucks County by 14.8 percent, in Montgomery County by 12.2 percent, in Pennsylvania by
6.3 percent and in the United States by 14.7 percent, but Philadelphia County’s households
decreased by 2.2 percent. The trend in household growth from 2000 to 2005 indicates an
increase in Bucks County of 6.1 percent, with Montgomery County increasing its households
by 4.9 percent. Philadelphia County decreased in households by 0.9 percent. Pennsylvania
indicated an increase of 3.0 percent, lower than the United States' at 6.6 percent. From 2005
through the year 2010, Philadelphia County’s households are projected to decrease by 0.9

percent, while the number of households are expected to increase by 4.8 percent, 3.6 percent,
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Description of Primary Market Area (cont.)

2.4 percent and 6.5 percent in Bucks County, Montgomery County, Pennsylvania and the United

States, respectively.

In 1990, the market area counties had per capita income of $18,292 in Bucks County,
$21,990 in Montgomery County and $12,091 in Philadelphia County, while Pennsylvania and
the United States had 1990 per capita income of $14,068 and $14,420, respectively. From 1990
to 2000, per capita income increased.in all areas. The market area counties’ per capita income
increased from 1990 to 2000 by 50.0 percent to $27,430 in Bucks County, by 40.5 percent to
$30,898 percent in Montgomery County and by 36.5 percent to $16,509 in Philadelphia County;
and per capita income increased by 48.4 percent in Pennsylvania to $20,880 and by 50.4 percent
to $21,684 in the United States. From 2000 to 2005, per capita income continued to increase
by 27.0 percent, 28.5 percent and 24.2 percent to $34,847, $39,711 and $20,499 in Bucks,
Montgomery and Philadelphia Counties, respectively, and by 25.9 percent to $26,295 in
Pennsylvania and by 2,1 .0 percent to $26,228 in the United States.

The 1990 median household income 0f$43,347, $43,720 and $24,603, in the market area
counties of Bucks, Montgomery and Philadelphia, respectively, was higher than the median
household income in Pennsylvania and the United States at $29,069 and $28,525, respectively.
From 1990 to 2000, median household income increased in all areas, with Bucks County
indicating a 37.8 percent increase to $59,727, Montgomery indicating a 39.1 percent increase,
and Philadelphia County indicating a 25.0 percent increase to $30,746, compared to a 38.0
percent increase to $40,106 in Pennsylvania and a 44.9 percent increase to $41,343 in the
United States. From 2000 to 2005, median household income in the market area counties was
estimated to have increased 23.1 percent, 24.5 percent and 19.9 percent to $73,522, $75,725 and
$36,853, in Bucks, Mohtgomery and Philadelphia Counties, respectively. Pennsylvania’s
median household income grew 21.0 percent to $48,534, and the United States' increase was
21.0 percent to $48,534 from 2000 to 2005. From 2005 to 2010, median household income is
projected to increase by 21.7 percent in Bucks County, by 28.3 percent in Montgomery County,
by 20.2 percent in Philadelphia County, by 19.6 percent in Pennsylvania and by 20.3 percent
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Description of Primary Market Area (cont.)

in the United States. Based on those rates of increase, by 2010, median household income is
projected to be $89,443 in Bucks County, $97,128 in Montgomery County, $44,292 in
Philadelphia County, $58,058 in Pennsylvania, and $58,384 in the United States.

Exhibit 27 provides a summary of key housing data for the market area counties,
Pennsylvania and the United States. In 1990, Bucks County had a rate of owner-occupancy of
75.7 percent, higher than all other areas, with Montgomery County at 24.3 percent, Philadelphia
County at 61.9 percent and Pennsylvania and the United States at 70.7 percent and 64.2 percent,
respectively. As a result, Bucks County supported a lower rate of renter-occupied housing of
24.3 percent, compared to 27.7 percent in Montgomery County, 38.1 percent in Philadelphia
County, 29.3 percent in Pennsylvania and 35.8 percent in the United States. In 2000, owner-
occupied housing increased in Bucks County to 77.4 percent and in Montgomery Countyto 73.5
percent, but decreased in Philadelphia County to 59.3 percent. Owner-occupancy increased in
Pennsylvania and the United States to 71.3 percent and 66.2 percent, respectively. Conversely,
the renter-occupied rates decreased in Bucks County to 22.6 percent and in Montgomery County
t0 26.5 percent, increased in Philadelphia County to 26.5 percent, and decreased in Pennsylvania

and the United States to 28.7 percent and 33.8 percent, respectively.

The market area counties’ 1990 median housing values were $139,000, $142,400 and
$48,400, for Bucks, Montgomery and Philadelphia Counties, respectively, with Pennsylvania’s
median housing value at $69,100 and the United States’ at $78,500. The 1990 median rents in
the respective market area counties were $604, 593 and $452, compared to the median rent of
Pennsylvania at $404 and the United States at $374. In 2000, median housing values had
increased in the market area counties, Pennsylvania and the United States. The market area
counties had 2000 median housing values of $163,200, $160,700 and $59,700 in Bucks,
Montgomery and Philadelphia Counties, respectively, with Pennsylvania at $97,000 and the
United States at $119,600. The 2000 median rents were $736, $757 and $569 in the market area
counties of Bucks, Montgomery and Philadelphia, respectively, and $531 and $602 in

Pennsylvania and the United States, respectively.
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Description of Primary Market Area (cont.)

In 1990, the major source of employment in the market area (average of all three
counties) by industry group, based on share of employment, was the services sector with an
average of 39.2 percent, The services sector was also the source of the majority of employment
in Pennsylvania and the United States with 36.6 percent of jobs in Pennsylvania and 34.0
percent in the United States (reference Exhibit 28). The wholesale/retail sector was the second
major employer in the market area at 21.1 percent, as it was at 21.5 percent in Pennsylvania and
27.5 percent in the United States. The manufacturing sector was the third major employment
sector at 18.3 percent, also third in Pennsylvania at 20.0 percent of the employment and in the
United States at 19.2 percent. The construction sector, finance, insurance and real estate sector,

- transportation/utilities sector, and the agriculture/mining sector combined to provide 21.5
percent of employment in the market area, 21.9 percent of employment in Pennsylvania and

19.3 percent in the United States.

In 2000, the services industry, wholesale/retail trade, and manufacturing indtistry
provided the first, second and third highest sources of employment, respectively, for the market
area, simnilar to Pennsylvania and the United States. The services industry accounted for 49.3
percent, 46.4 percent and 46.7 percent in the market area, Pennsylvania and the United States,
respectively, The wholesale/retail sector provided for 15.5 percent, 15.7 percent and 15.3
percent in the market area, Pennsylvania and the United States, respectively. The manufacturing
sector provided 13.1 percent, 16.0 percent and 14.1 percent of employment in the market area,

Pennsylvania and the United States, respectively.

Some of the largest employers in the area are listed below.

Employer Business

Comcast Cable TV/Intemet Provider
CIGNA Insurance Company
Lincoln Financial Group Insurance Company
Sunoco Energy Company

Aramark Food Services
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Description of Primary Market Area (cont.)

Crown Holdings Inc. Packing Company
Rohn and Haas Company Specialty Chemicals
Glaxo SmithKline Pharmaceuticals

~ Boeing Helicopters Division
Pep Boys Automotive Parts

Unemployment rates are another key economic indicator. Exhibit 29 shows the
unemployment rates in Bucks, Montgomery and Philadelphia Counties, Pennsylvania and the
United States in 2002 through. April of 2006. Bucks County and Montgomery Counties have
been characterized by lower unemployment rates compared to Philadelphia County,
Pennsylvania and the United States. In 2002, Bucks County had an unemployment rate of 4.9
percent, compared to unemployment rates of 4.5 percent in Montgomery County, 7.6 percent
in Philadelphia County, 5.6 percent in Pennsylvania and 5.8 percent in the United States.
Unemployment rates decreased in 2003 to 4.7 percent in Bucks County, compared to increases
to 7.8 percent in Philadelphia County, 5.7 percent in Pennsylvania and 6.0 percent in the United
States, while Montgomery County’s unemployment rate remained at 4.5 percent. In 2004, the
unemployment rate remained at 4.7 percent in Bucks County, while Montgomery County,
Philadelphia County, Pennsylvania and the United States had decreases in their unemployment
rates to 4.3 percent, 7.5 percent, 5.5 percent and 5.5 percent, respectively. In 2005, all areas had
unemploymeht rate decreases. Bucks, Montgomery and Philadelphia Counties had
unemployment rates of 4.1 percent, 3.9 percent and 6.8 percent while Pennsylvania and the
United States decreased to 5.0 percent and 5.1 percent. Through April of 2006, unemployment
rates continued to decrease to 3.6 percent, 3.4 percent, 5.9 percent, 4.4 percent and 4.5 percent

in Bucks, Montgomery and Philadelphia Counties, Pennsylvania and the United States.

Exhibit 30 provides deposit data for banks and thrifts in Montgomery and Philadelphia
Counties. Polonia’s deposit base in the market arca was $131.5 million or a 0.7 percent share
of the $19.6 billion total thrift deposits and a smaller 0.2 percent share of the total deposits,
which were $53.2 billion as of June 30, 2005. It is evident from the size of the thrift deposits
and bank deposits that the market area has a strong deposit base, with Polonia having minimal

market penetration for thrift deposits and total deposits.
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Description of Primary Market Area (cont.)

Exhibit 31 provides interest rate data for each quarter for the years 2002 through the first
quarter of 2006. The interest rates tracked are the Prime Rate, as well as 90-Day, One-Year and
Thirty-Year Treasury Bills. Short term interest rates experienced a declining trend in 2002 and
then a basically flat trend in 2003. This trend indicates some increase in One-Year Treasury
Bills and 30-Year Treasury Notes. Then rates have indicated constant increases in each quarter

in 2005 and continuing at a strong pace in 2006.

-

SUMMARY

To summarize, the primary component of Polonia’s market area, Philadelphia County,
has experienced a decrease in population and households since 1990. Such a pattern is
projected to continue from 2005 through 2010. Philadelphia County indicated a lower per
capita income and lower household income than Pennsylvania and the United States. In both
1990 and 2000, the median rent in Philadelphia County was slightly higher than Pennsylvania’s
median rent bﬁt lower than the national average. In 1990 and 2000, Philadelphia County’s
median housing value was significantly lower than Pennsylvania and the United States. All
demographic metrics in Montgomery and Bucks Counties were higher than Philadelphia

County, Pennsylvania and the United States, but represent a small component of Polonia’s

current market area.

The three county market area has had slightly lower unemployment rates compared to
Pennsylvania and the United States. Finally, the market area is a competitive financial

institution market dominated by banks with a total market deposit base for banks and thrifts in

the market area that is $53.2 billion in deposits.




IIl. COMPARABLE GROUP SELECTION

Introduction

Integral to the valuation of the Corporation is the selection of an appropriate group of
publicly-traded thrift institutions, hereinafter referred to as the "comparable group". This
section identifies the comparable group and describes each parameter used in the selection of
each institution in the group, resulting in a comparable group based on such specific and
detailed parameters, current financials and recent trading prices. The various characteristics of
the selected comparable group provide the primary basis for making the necessary adjustments
to the Corporation's pro forma value relative to the comparable group. There is also a
recognition and consideration of financial comparisons with all publicly-traded, FDIC-insured
thrifts in the United States and ail publicly-traded, FDIC-insured thrifts in the Mid-Atlantic

region and in Pennsylvanta.

Exhibits 32 and 33 present Thrift Stock Prices and Pricing Ratios and Key Financial Data
and Ratios, respectively, both individually and in aggregate, for the universe of 216 publicly-
traded, FDIC-insured thrifts in the United States ("all thrifts"), excluding mutual holding
companies, used in the selection of the comparable group and other financial comparisons.
Exhibits 32 and 33 also subclassify all thrifts by region, including the 45 publicly-traded Mid-
Atlantic thrifts ("Mid-Atlantic thrifts") and the 14 publicly-traded thrifts in Pennsylvania
(“Pennsylvania thrifts"), and by trading exchange. Exhibit 34 presents prices, pricing ratios and
price trends for all FDIC-insured thrifts completing their conversions between January 1, 2005,

and June 1, 2006.

The selection of the comparable group was based on the establishment of both general
and specific parameters using financial, operating and asset quality characteristics of Polonia
as determinants for defining those parameters. The determination of parameters was also based
on the uniqueness of each parameter as a normal indicator of a thrift institution's operating
philosophy and perspective. The parameters established and defined are considered to be both

reasonable and reflective of Polonia’s basic operation.
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Introduction (cont.)

Inasmuch as the comparable group must consist of at least ten institutions, the parameters
relating to asset size and geographic location have been expanded as necessary in order to fulfill

this requirement.

GENERAL PARAMETERS
Merger/Acquisition

The comparable group will not include any institution that is in the process of a merger
or acquisition due to the price impact of such a pending transaction. The following thrift

institutions were potential comparable group candidates but had to be eliminated due to their

involvement in a merger/acquisition.

Institution State
NewMil Bancorp, Inc. Connecticut
Atlantic Liberty Financial Pennsylvania
Laure] Capital Group Pennsylvania

There is are no pending merger/acquisition transaction involving thrift institutions in

Polonia’s city, county or market area, as indicated in Exhibit 35.

Mutual Holding Companies

The comparable group will not include any mutual holding companies. The percentage
of public ownership of individual mutual holding companies indicates a wide range from
minimal to 49 percent, the largest permissible percentage, causing them to demonstrate certain

varying individual characteristics different among themselves and from conventional, publicly-
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Mutual Holding Companies (cont.)

traded companies. A further reason for the elimination of mutual holding companies as
potential comparable group candidates relates to the presence of a mid-tier, publicly-traded
holding company in some, but not all, mutual holding company structures. The presence of
mid-tier holding companies can also result in inconsistent and unreliable comparisons among
the relatively small universe of 66 publicly-traded mutual holding companies as well between
those 66 entities and the larger universe of conventional, publicly-traded thrift institutions. As
a result of the foregoing and other factors, mutual holding.companies typically demonstrate
higher pricing ratios that relate to their minority ownership structure and are inconsistent in their
derivation with those calculated for conventionally structured, publicly-traded institutions. In
our opinion it is appropriate to limit individual comparisons to institutions that are 100 percent
publicly owned. Exhibit 35 presents pricing ratios and Exhibit 36 presents key financial data
and ratios for the 66 publicly-traded, FDIC-insured mutual holding companies in the United
States. The following thrift institutions were potential comparable group candidates, but were

not considered due to their mutual holding company form:

Institution State
Abbington Community Bancorp MHC‘ Pennsylvania
Atlantic Coast Federal, MHC Georgia
BCSB Bancorp, Inc. MHC Maryland
Cheviot Financial, MHC Ohio

Clifton Savings Bancorp MHC New Jersey
First Federal Financial Services, MHC Illinois
Govemeur Bancorp, MHC New York
Greater Delaware Valley, MHC Pennsylvania
Greene County Bancorp, MHC New York
Jacksonville Savings Bank, MHC Niinois
Kentucky First Federal MHC Kentucky
Naugatuck Valley Financial, MHC Connecticut
Ocean Shore Holding Co. MHC New Jersey
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Mutual Holding Companies (cont.)

Oneida Financial Corp MHC New York
 Pathfinder Bancorp, MHC Pennsylvania
Prudential Bancorp, Inc. MHC Pennsylvania
PSB Holdings, Inc, MHC Connecticut
SI Financtal Group, MHC Connecticut
Westfield Financial Corp. MHC Massachusetts
Trading Exchange

It is necessary that each institution in the comparable group be listed on one of the three
major stock exchanges, the Pennsylvania Stock Exchange, the American Stock Exchange, or
the National Bank of Securities Dealers Automated Quotation System (NASDAQ). Sucha
listing indicates that an institution's stock has demonstrated trading activity and is responsive
to normal market conditions, which are requirements for listing. Of the 279 publicly-traded,
FDIC-insured institutions, including 66 mutual holding companies, 14 are traded on the New
York Stock Exchange, 6 are traded on the American Stock Exchange and 153 are listed on
NASDAAQ, 69 are traded on the OTC Bulletin Board and 37 are listed in the Pink Sheets.

IPO Date

Another general parameter for the selection of the comparable group is the initial public
offering ("IPO") date, which must be at least four quarterly periods prior to the trading date of
June 1, 2006, used in this report, in order to insure at least four consecutive quarters of reported
data as a publicly-traded institution. The resulting parameter is a required IPO date prior to

March 31, 2005.
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Geographic Location

The geographic location of an institution is a key parameter due to the impact of various
economic and thrift industry conditions on the performance and trading prices of thrift
institution stocks. Although geographiclocation and asset size are the two parameters that have
been developed incréementally to fulfill the comparable group requirements, the geographic
location parameter has nevertheless eliminated regions of the United States distant to Seneca

Falls, including the western and southwestern states.

—

The geographic location parameter consists of New England, Mid-Atlantic, Midwest and
Southeast states. To extend the geographic parameter beyond those states could result in the
selection of similar thrift institutions with regard to financial conditions and operating
charactenistics, but with different pricing ratios due to their geographic regions. The resuit
could then be an unrepresentative comparable group with regard to price relative to the

parameters and, therefore, an inaccurate value.

Asset Size

Asset size was another key parameter used in the selection of the comparable group. The
range of total assets for any potential comparable group institution was $750 million or less, due
to the general similarity of asset mix and operating strategies of institutions within this asset
range, compared to Polonia, with assets of approximately $172.4 million. Such an asset size

parameter was necessary to obtain an appropriate comparable group of at least ten institutions.
In connection with asset size, we did not consider the number of offices or branches in

selecting or eliminating candidates, since that charactenistic is directly related to operating

expenses, which are recognized as an operating performance parameter.
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SUMMARY

Exhibits 38 and 39 show the 47 institutions considered as comparable group candidates
after applying the general parameters, with the shaded lines denoting the institutions ultimately
selected for the comparable group using the balance sheet, performance and asset quality
parameters established in this section. It should be noted that the comparable group candidates
may be members of either the Bank Insurance Fund (BIF) or the Savings Association Insurance

Fund (SAIF), since many members of each fund hold significant balances of deposits insured
by the other fund. - -

BALANCE SHEET PARAMETERS

Introduction

The balance sheet parameters focused on seven balance sheet ratios as determinants for

selecting a comparable group, as presented in Exhibit 38. The balance sheet ratios consist of

the following:

Cash and investments to assets

Mortgage-backed securities to assets

One- to four-family loans to assets

Total net loans to assets

Total net loans and mortgage-backed securities to assets
Borrowed funds to assets

Equity to assets

Al b

The parameters enable the identification and elimination of thrift institutions that are
distinctly and functionally different from Polonia with regard to asset mix. The balance sheet
parameters also distinguish institutions with a significantly different capital position from
Polonia. The ratio of deposits to assets was not used as a parameter as it is directly related to

and affected by an institution's equity and borrowed funds ratios, which are separate parameters.




Cash and Investments to Assets

The Bank’s ratio of cash and investments to assets was 13.2 percent at March 31, 2006,
and reflects Polonia’s share of investments generally in line with national and regional averages,
although moderately lower than the average for Pennsylvania thrifts. The Bank's investments
have consisted primarily of federal agency securities, equity and corporate securities and
deposits in other financial institutions. For its most recent four calendar years, Polonia’s
average ratio of cash and investments to assets was a higher 23.8 percent, from a high of 31.2
percent in 2002 to a low of 14.3 percent in 2005, with a declining trend. It should be notedthat,
for the purposes of comparable group selection, Polonia’s $1.2 million balance of Federal Home
Loan Bank stock at March 31, 2006, is included in the other assets category, rather than in cash
and investments, in order to be consistent with reporting requirements and sources of statistical
and comparative analysis related to the universe of comparable group candidates and the final

comparable group.

The parameter range for cash and investments is fairly broad, in spite of Polonia’s
current average balance of cash and investments, related to the general volatility of this
parameter and institutions' varying liquidity options and approaches, including the purchase of
mortgage-backed and mortgage derivative securities. The range has been defined as 25.0 or less

of assets, with a midpoint of 12.5 percent.

Mortgage-Backed Securities to Assets

AtMarch 31, 2006, Polonia’s ratio of mortgage-backed securities to assets was a higher
22.0 percent compared to the regional average of 15.4 percent and the national average of 9.6
percent for publicly-traded thrifts. The Bank’s four most recent calendar year average is 13.9
percent, more in line with industry averages, with Polonia’s share of investments increasing

from 8.9 percent to 21.4 percent of total assets from 2004 to 2005.
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Mortgage-Backed Securities to Assets (cont.)

Inasmuch as many institutions purchase mortgage-backed securities as an alternative to
both lending, relative to cyclical loan demand and prevailing interest rates, and other investment

vehicles, this parameter is also fairly broad at 30.0 percent or less of assets and a midpoint of

15.0 percent.

One- to Four-Family Loans to Assets

Polonia’s lending activity is focused on the origination of residential mortgage loans
secured by one- to four-family dwellings. One- to four-family loans, including construction
loans, represented 51.8 percent of the Bank's assets at March 31, 2006, which is modestly higher
than the national average of 46.9 percent. The parameter for this characteristic requires any
comparable group institution to have from 25.0 percent to 75.0 percent of its assets in one- to

four-family loans with a midpoint of 50.0 percent.

Total Net Loans to Assets

At March 31, 2006, Polonia had a 56.5 percent ratio of total net loans to assets and a
lower four calendar year average of 52.7 percent, both being lower than the national average of
71.4 percent and the regional average of 63.8 percent for publicly-traded thrifts. The Bank's

ratio of total net loans to assets has demonstrated a generally flat trend during the last four

calendar years and at March 31, 2006.

The parameter for the selection of the comparable group is from 40.0 percent to 90.0
percent with a midpoint of 65.0 percent. The wider range is due to the fact that, as the
referenced national and regional averages indicate, many institutions hold a greater volume of
investment securities and/or mortgage-backed securities as cyclical alternatives to lending, but

may otherwise be similar to Polonia.
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Total Net Loans and Mortgage-Backed Securities to Assets

As discussed previously, Polonia’s shares of mortgage-backed securities to assets and
total net loans to assets were 22.0 percent and 56.5 percent, respectively, for a combined share
of 78.5 percent. Recognizing the industry and regional ratios of 9.6 percent and 15.4 percent,
respectively, of mortgage-backed securities to assets, the parameter range for the comparable

group in this category is 60.0 percent to 90.0 percent, with a midpoint of 75.0 percent.

Borrowed Funds to Assets

Polonia had a $17.4 million balance of borrowed funds at March 31, 2006, consisting
of FHLB advances, representing 10.1 percent of assets. At December 31, 2005, the Bank's
borrowed funds were $16.9 million or a similar 9.7 percent of assets, which is lower than its

borrowed funds of $26.6 million or 15.1 percent of assets at December 31, 2004.

The use of borrowed funds by some banks indicates an alternative to retail deposits and
‘may provide a source of longer term funds. The federal insurance premium on deposits has also
increased the attractiveness of borrowed funds. The institutional demand for borrowed funds
had increased, due to the greater competition for deposits and higher interest rates, resulting in
an increase in borrowed funds by many banks as an alternative to higher cost and/or longer term
certificates. Rising interest rates resulted in some moderation of borrowings in the banking
industry, particularly among nonpublicly-traded banks. The ratio of borrowed funds to assets,
therefore, does not typically indicate higher risk or more aggressive lending, but primarily an

alternative to retail deposits.

The range of borrowed funds to assets is 25.0 percent or less with a midpoint of 12.5

percent.
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Equity to Assets

Polonia’s equity to assets ratio was 6.7 percent at March 31, 2006, 6.9 percent at
December 31, 2005 and a lower 7.4 percent at December 31, 2004. After conversion, based on
the midpoint value of $22.0 million and a public offering of $9.9 million, with approximately
79.0 percent of the net proceeds of the public offering going to the Bank, Polonia’s equity is
projected to stabilize in the area of 10.0 percent of assets. Based on that equity ratio, we have

defined the equity ratio parameter to be 5.0 percent to 14.0 percent with a midpoint ratio of 9.5

percent.

PERFORMANCE PARAMETERS

Introduction

Exhibit 39 presents five parameters identified as key indicators of Polonia’s earnings
performance and the basis for such performance both historically and during the four quarters
ended March 31, 2006. The primary performance indicator is the Bank's return on average
assets (ROAA). The second performance indicator is the Bank's return on average equity
(ROAE). To measure the Bank's ability to generate net interest income, we have used net
interest margin. The supplemental source of income for the Bank is noninterest income, and
the parameter used to measure this factor is the ratio of nominterest income to average assets.
The final performance indicator is the Bank's ratio of operating expenses or noninterest
expenses to average assets, a key factor in distinguishing different types of operations,
particularly institutions that are aggressive in secondary market activities, which often results

in much higher operating costs and overhead ratios.




Return on Average Assets

The key performance parameter is the ROAA. For the twelve months ended March 31,
2006, Polonia’s ROAA was a negative (0.04) percent based negative core eamnings after taxes
of ($62,000) and its net ROAA was a negative (0.51) percent based on a net loss of ($894,000),
as detailed in Item I of this Report. The Bank's ROAA over its most recent four calendar years,
based on net earnings, was (0.38) percent in 2005, 0.36 percent in 2004, 0.28 percent in 2003

and (0.26) percent in 2002.

Considering the historical and current earnings performance of Polonia, the range for the

ROAA parameter based on core income has been defined as 0.75 percent or less with a

midpoint of 0.38 percent.

Return on Average Equity

The ROAE has been used as a secondary parameter to eliminate any institutions with an
unusually high or low ROAE that is inconsistent with the Bank's position. This parameter does
not provide as much meaning for a recently converted thrift institution as it does for established
stock institutions, due to the unseasoned nature of the capital structure of the recently converted

thrift and the inability to accurately reflect a mature ROAE for the recently converted thrift

relative to other stock institutions.

Prior to the minority stock offering, the Bank's ROAE for the twelve months ended
March 31, 2006, was a negative (7.23) percent based on net income and a negative (0.50) based
on core income. The parameter range for the comparable group, based on core income, 1s 12.0

percent or less with a midpoint of 6.0 percent.
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Net Interest Margin

Polonia had a net interest margin of 2.80 percent for the twelve months ended March 31,
2006, representing net interest income as a percentage of average interest-carning assets. The
Bank's net interest margin in calendar years 2005 and 2004 was 3.04 percent and 2.94 percent,

respectively, with a four calendar year average of 2.68 percent.

The parameter range for the selection of the comparable group is from a low of 2.25

percent to a high of 3.50 percent with a midpeint of 2.88 percent.

Operating Expenses to Assets

For the twelve months ended March 31, 2006, Polonia had a 3.23 percent ratio of
operating expense to average assets. In calendar years 2005 and 2004, the Bank’s expense ratio
was a lower 3.17 percent and 2.82 percent, respectively. For its four most recent calendar years
ended December 31, 2005, Polonia’s operating expense ratio averaged 2.87 percent and
indicates a mild upward trend. The Bank's current operating expense ratio remains higher than
the averages of 1.55 percent for publicly traded Mid-Atlantic savings institutions and 2.09
percent for all publicly-traded savings institutions. For all FDIC-insured thrift institutions, the
ratio of noninterest expense to average assets was a higher 2.32 percent for the twelve months

ended March 31, 2006.

The operating expense to assets parameter for the selection of the comparable group is

from a low of 2.25 percent to a high of 4.00 percent with a midpoint of 3.13 percent.

Noninterest Income to Assets

Compared to publicly-traded thrifts, Polonia has historically experienced a considerably

higher than average dependence on noninterest income as a source of additional income. The
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Noninterest Income to Assets (cont.)

Bank's noninterest income was a negative $(147,000), which was driven by losses on the sale
of investment securities, or (0.08) percent of assets for the twelve months ended March 31,
2006, compared to the which is higher than the 1.18 percent average for publicly-traded thrift

institutions during that period.

The range for this parameter for the selection of the comparable group is 1.25 percent

of average assets or less, with a midpoint of 0.63 percent. -

ASSET QUALITY PARAMETERS

Introduction

The final set of financial parameters used in the selection of the comparable group are
asset quality parameters, also shown in Exhibit 39. The purpose of these parameters is to insure
that any thrift institution in the comparable group has an asset quality position similar to that
of Polonia. The three defined asset quality parameters are the ratios of nonperforming assets

to total assets, repossessed assets to fotal assets and loan loss reserves to total assets at the end

of the most recent period.

Nonperforming Assets to Assets

Polonia’s ratio of nonperforming assets to assets was 0.21 percent at March 31, 2006,
which was lower than the national average of 0.71 percent for publicly-traded thrifts, similar
to the Mid-Atlantic regional average of 0.24 percent lower than the Bank’s 0.42 percent ratio
at December 31, 2005. For its four most recent calendar years ended December 31, 2005, the
Bank’s ratio of nonperforming assets to total assets averaged 0.62 percent, ranging from a low

of 0.42 percent in 2005 to a high of 0.79 percent in 2002 with a consistently declining trend.
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Nonperforming Assets to Assets (cont.)

The parameter range for nonperforming assets to assets has been defined as 1.00 percent

of assets or less with a midpoint of 0.50 percent.

Repossessed Assets to Assets

Polonia had no repossessed assets at March 31, 2006, but had $428,000 of repossessed
assets at December 31, 2005, representing 0.25 percent of total assets. For its four most recent
calendar years, the Bank's ratio of repossessed assets to total assets averaged 0.39 percent with
a declining trend since 2002. National and regional averages were 0.11 percent and 0.02

percent, respectively, for publicly-traded thrift institutions at March 31, 2006.

The range for the repossessed assets to total assets parameter is 0.20 percent of assets or

less with a midpoint of 0.10 percent.

Loans Loss Reserves to Assets

Polonia had an allowance for loan losses of $652,000, representing a loan loss allowance
to total assets ratio of 0.38 percent at March 31, 2006, which is identical to its ratio at December
31, 2005, virtually identical to its 0.39 percent ratio at December 31, 2004, For the four
calendar years of 2002 through 2005, the Bank's loan loss reserve averaged 0.30 percent of

assets.

The loan loss allowance to assets parameter range used for the selection of the

comparable group required a minimum ratio of 0.20 percent of assets.
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THE COMPARABLE GROUP

With the application of the parameters previously identified and applied, the final
comparable group represents ten institutions identified in Exhibits 40, 41 and 42. The
comparable group institutions range in size from $150.6 million to $600.7 million with an
average asset size of $360.3 million and have an average of 8.0 offices per institution. One of
the comparable group institutions was converted in 1985, one in 1986, one in 1993, one in 1994,
two in 1996, two in 1999, one in 2001 and one in 2003. All ten of the comparable group
institutions are traded on NASDAQ and all are SAIF members. The comparable group
institutions as a unit have a ratio of equity to assets of 9.36 percent, which is 10.0 percent higher
than all publicly-traded thrift institutions in the United States and 6.2 percent higher than
publicly-traded thrift institutions in Pennsylvania, and for the most recent four quarters
indicated a core return on average assets of 0.39 percent, lower than all publicly-traded thrifts
at 1.02 percent and lower than publicly-traded Pennsylvania thrifts at 0.61 percent.
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IV. ANALYSIS OF FINANCIAL PERFORMANCE

This section reviews and compares the financial performance of Polonia to all publicly-
traded thrifts, to publicly-traded thrifts in the Mid-Atlantic region and to Pennsylvania thrifts,
as well as to the ten institutions constituting Polonia’s comparable group, as selected and
described in the previous section. The comparative analysis focuses on financial condition,

earning performance and pertinent ratios as presented in Exhibits 43 through 48.

As presented in Exhibits 43 and 44, at March 31, 2006, Polonia’s total equity of 6.72
percent of assets was lower than the 9.36 percent for the comparable group, the 10.01 percent
for all thrifts, the 10.58 percent for Mid-Atlantic thrifts and the 8.81 percent ratio for the 14
Pennsylvania thrifts. The Bank had a 56.52 percent share of net loans in its asset mix,
moderately lower than the comparable group at 67.39 percent, and more notably lower than all
thrifts at 71.39 percent and Mid-Atlantic thrifts at 63.84 percent, but slightly higher than
Pennsylvania thrifts at 54.10 percent. Polonia’s share of net loans, lower than industry
averages, is primarily the result of its larger 22.02 percent share of mortgage-backed securities.
The comparable group had a moderately higher 15.39 percent share of cash and investments
compared to the Bank at 13.24 percent, and a lower 11.02 percent share of mortgage-backed
securities. All thrifts had 9.63 percent of assets in mortgage-backed securities and 13.74 percent
in cash and investments. Polonia’s 81.67 percent share of deposits was higher than the
comparable group and Pennsylvania thrifts, and also higher than all thrifts and Mid-Atlantic
thrifts, reflecting the Bank's lower than average 10.06 percent ratio of borrowed funds to assets
and lower equity to assets ratio of 6.72 percent. The comparable group had deposits of 70.48
percent and borrowings of 19.29 percent. All thrifts averaged a 56.52 percent share of deposits
and 32.81 percent of borrowed funds, while Mid-Atlantic thrifts had a 56.38 percent share of
deposits and a 31.23 percent share of borrowed funds. Pennsylvania thrifts averaged a 59.86
percent share of deposits and a 29.50 percent share of borrowed funds. Polonia was absent
intangible assets at March 31, 2006, compared to 0.62 percent for the comparable group, 0.78
percent for all thrifts, 1.34 percent for Mid-Atlantic thrifts and 1.33 percent for Pennsylvania

thrifts.
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Analysis of Financial Performance (cont.)

Operating performance indicators are summarized in Exhibits 45 and 46 and provide a
synopsis of key sources of income and key expense items for Polonia in comparison to the

comparable group, all thrifts, and regional thrifts for the trailing four quarters.

As shown in Exhibit 47, for the twelve months ended March 31, 2006, Polonia had a
yield on average interest-earning assets lower than the comparable group, all thrifts, Mid-
Atlantic thrifts and Pennsylvania thrifts. The Bank's yield on interest-earning assets was 4.99
percent compared to the comparable group at 5.70 percent, all thrifts at 5.72 percent, Mid-
Atlantic thrifts at 5.50 percent and Pennsylvania thrifts at 5.24 percent.

The Bank's cost of funds for the twelve months ended March 31, 2006, was lower than
the comparabie group, all thrifts, Mid-Atlantic thrifts, and Pennsylvania thrifts. Polonia had an
average cost of interest-bearing liabilities of 2.30 percent compared to 2.74 percent for the
comparable group, 2.72 percent for all thrifts, 2.63 percent for Mid-Atlantic thrifts and 2.90
percent for Pennsylvania thrifts. The Bank's lower yield on interest-earning assets and lower
interest cost resulted in a net interest spread of 2.69 percent, which was lower than the
comparable group at 2.96 percent, all thrifts at 3.00 percent and Mid-Atlantic thrifts at 2.87
percent, but higher than Pennsylvania thrifts at 2.34 percent. Polonia generated a net interest
margin of 2.80 percent for the twelve months ended March 31, 2006, based on its ratio of net
interest income to average interest-earning assets, which was moderately lower than the
comparable group ratio of 3.14 percent. All thrifts averaged a higher 3.22 percent net interest
margin for the trailing four quarters, with Mid-Atlantic thrifts at 3.05 percent and Pennsylvania

thrifts at a lower 2.54 percent.

Polonia’s major source of earnings is interest income, as indicated by the operations
ratios presented in Exhibit 46. The Bank took no provision for loan losses during the twelve
months ended March 31, 2006. The comparable group indicated a provision representing 0.33
percent of assets, with all thrifts at 0.08 percent, Mid-Atlantic thrifts at 0.06 percent and
Pennsylvania thrifts with a credit of 0.14 percent.

48



Analysis of Financial Performance (cont.)

_ Net of $993,000 of losses on the sale of investment securities, the Bank's noninterest
income was $846,000 or 0.49 percent of average assets for the twelve months ended March 31,
2006. The incorporation of those losses, however, reduces the Bank’s total noninterest income
to a negative $(147,000) or (0.08) percent of average assets for the twelve months ended March
31, 2006. The comparable group had a 0.67 percent ratio noninterest income to average assets,
which was lower than all thrifts at 1.18 percent, similar to Mid-Atlantic thrifts at 0.62 percent
and lower than Pennsylvania thrifts at 0.89 percent. For the twelve months ended March 31,
2006, Polonia’s operating expense ratio was 3.23 percent of average assets, which was higher
than the comparable group at 2.77 percent and higher than all thrifts at 2.09 percent, Mid-
Atlantic thrifts at 1.55 percent and Pennsylvania thrifts at 1.98 percent.

The overall impact of Polonia’s income and expense ratios is reflected in the Bank's net
loss and negative return on assets. For the twelve months ended March 31, 2006, the Bank had
a negative net ROAA of (0.51) percent and a negative core ROAA of (0.05) percent,. reflecting
net and core losses of $(894,000) and $(62,000), respectively, as indicated in Section I and
Exhibit 9 of this report. For its most recent four quarters, the comparable group had a net
ROAA of 0.43 percent and a modestly lower core ROAA of 0.39 percent. All publicly-traded
thrifts averaged a higher 1.02 percent core ROAA, with Mid-Atlantic thrifts at 1.04 percent and

Pennsylvania thrifts at 0.61 percent.
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V.  MARKET VALUE ADJUSTMENTS

This is a conclusive section where adjustments are made to determine the pro forma
market value or appraised value of the Corporation based on a comparison of Polonia with the
comparable group. These adjustments will take into consideration such key items as earnings
performance and growth potential, market area, financial condition, asset and deposit growth,
dividend payments, subscription interest, liquidity of the stock to be issued, management, and
market conditions or marketing of the issue. It must be noted, however, that all of the
institutions in the comparable group have their differences among themselves and from the

Bank, and as a result, such adjustments become necessary.

EARNINGS PERFORMANCE

In analyzing earnings performance, consideration was given to net interest income, the
amount and volatility of interest income and interest expense relative to changes in market area
conditions and to changes in overall interest rates, the quality of assets as it relates to the
presence of problem assets which may result in adjustments to earnings, the amounts and ratios
of current and historical classified assets and real estate owned, the balance of valunation
allowances to support any problem assets or nonperforming assets, the amount and volatility

of non-interest income, and the level of non-interest expenses.

As discussed earlier, the Bank's historical business model has focused on increasing its
noninterest income; maintaining a reasonable net interest margin; maintaining a lower ratio of
nonperforming assets; monitoring and strengthening its ratio of interest sensitive assets relative
to interest sensitive liabilities, thereby improving its sensitivity measure and its overall interest
rate risk; maintaining adequate allowances for loan losses to reduce the impact of any
unforeseen charge-offs, and striving to control its overhead expenses and improve its efficiency
ratio. In the future, following its minority offering, it will be the objective of the Bank to

increase its net interest spread and margin, increase its non-interest income, increase the
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Earnings Performance (cont.)

amount and consistency of its net income, increase its return on assets and return on equity, and

work toward reducing its overhead expenses.

Earnings are generally related to an institution's ability to generate loans and/or to
increase its loan portfolio through loan purchases and participations at favorable rates. The
Bank was an active originator of mortgage loans and a modest originator of non-mortgage loans

in 2004 and 2005 and during the first quarter of 2006, although its overall increase in loans

receivable was very modest.

From December 31, 2004, to March 31, 2006, total loans receivable increased by a
modest $850,000 or an annualized increase of 1.6 percent from $97.4 million to $98.3 million.
During that period, the only loan category indicating growth was one- to four-family residential
real estate loans, which increased by $1.7 million. All other categories indicated modest to
moderate shrinkage during that five-quarter period, commercial real estate loans decreasing by

$126,000 and nonmortgage loans decreasing by $708,000.

The impact of Polonia’s lending efforts has been to generate a yield on average interest-
earning assets of 4.99 percent for the twetve months ended March 31, 2006, compared to a
higher 5.70 percent for the comparable group, 5.72 percent for all thrifts and 5.50 percent for
Mid-Atlantic thrifts. The Bank's ratio of interest income to average assets was 4.79 percent for
the twelve months ended March 31, 2006, which was lower than the comparable group at 5.37
percent, all thrifts at 5.26 percent and Mid-Atlantic thrifts at 4.94 percent.

Polonia’s 2.30 percent cost of interest-bearing liabilities for the twelve months ended
March 31, 2006, was lower than the comparable group at 2.74 percent, all thrifs at 2.72 percent,
Mid-Atlantic thrifts at 2,63 percent and Pennsylvania thrifts at 2.90 percent. The Bank's
resulting net interest spread of 2.69 percent for the twelve months ended March 31, 2006, was
lower than the comparable group at 2.96 percent, all thrifts at 3.00 percent and Mid-Atlantic
thrifts at 2.87 percent, but higher than Pennsylvania thrifts at 2.90 percent. The Bank's net
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Earnings Performance (cont.)

interest margin of 2.80 percent, based on average interest-carning assets for the twelve months
ended March 31, 2006, was lower than the comparable group at 3.14 percent, all thrifts at 3.22
percent and Mid-Atlantic thrifts at 3.05 percent.

The Bank'sratio of noninterest income to assets was (0.08) percent for the twelve months
ended March 31, 2006, which incorporates $(993,000) of losses on the sale of securities equal
to (0.57) percent of average assets. The comparable group’s ratio of noninterest income to
assets was 0.67 percent, with Mid-Atlantic thrifts at 0.62 percent and all thrifts at 1.18 percent.
The Bank's operating expenses were moderately higher than the comparable groﬁp and
significantly higher than all thrifts, Mid- Atlantic thrifts and Pennsylvania thrifts. For the twelve
months ended March 31, 2006, Polonia had an operating expenses to assets ratio of 3.23 percent
compared to 2.77 percent for the comparable group, 2.09 percent for all thrifts, 1.55 percent for
Mid-Atlantic thrifts and 1.98 percent for Pennsylvania thrifts.

For the twelve months ended March 31, 2006, Polonia generated lower noninterest
income, higher noninterest expenses and a lower net interest margin relative to its comparable
group. As a result, the Bank had negative net and core earnings for the twelve months ended
March 31, 2006, resulting in a negative core ROAA of (0.04) percent and a negative net ROAA
of (0.51) percent. Based on net earnings, the Bank had a negative return on average assets of
(0.38) percent in calendar 2005, following positive ROAA of 0.36 percent in 2004 and 0.28
percent in 2003, For the twelve months ended March 31, 2006, the comparable group had a
higher core ROAA of 0.39 percent, while all thrifts indicated a higher 1.02 percent. The
comparable group had a net ROAA of 0.43 percent for the twelve months ended March 31,
2006, with all thrifts at 1.03 percent and Mid-Atlantic thrifts at 1.02 percent.

The earnings streamn and net earnings of Polonia will continue to be dependent on the
overall trends in interest rates and its net interest margin, as well as the consistency, reliability
and variation of its noninterest income and overhead expenses. Net of gains and losses,

Polonia’s noninterest income indicated relatively mild fluctuation from calendar 2003 to 2005
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Earnings Performance (cont.)

and for the twelve months ended March 31, 2006, averaging 0.48 percent, which was
nevertheless significantly lower than the comparable group at 0.67 percent for the twelve
months ended March 31, 2006. Although considerably higher than industry averages, the
Bank’s overhead expenses indicated a very mildly decreasing trend from 2002 to 2004, before
increasing in 2005 and for the twelve months ended March 31, 2006. The Bank's net interest
margin, lower than the comparable group, has been the result of its lower yield on assets,
partially offset by its generally lower cost of funds. Polonia’s cost of interest-bearing liabilities
is likely to experience modest increases during the next few years, as short term rates continue
to increase from their record lows in 2003 and 2004. Continued upward pressure on lending
rates is also anticipated. Polonia’s composite yield on interest-earning assets is likely to
increase modestly to moderately, based on the mix and repricing interval of the Bank's loan
portfolio, although the predominance of fixed-rate loans will limit the potential for increase.
Investments should also experience a modestly higher yield. It is also likely, however, that
competition from both financial institutions and mortgage companies will limit the Bank's
ability to significantly increase rates on individual mortgage and non-mortgage loan products.
Polonia’s success in achieving its objective to increase its overall net interest spread and net
interest margin will relate to its ability to increase the volume of its lower cost savings and
checking accounts and higher yielding consumer loans, rather than by significant rate changes
on its loan and savings products. During the next few years, a possible modest to moderate
increase in the Bank's net interest spread and net interest margin will be dependent on Polonia’s
marketing and cross-selling capability, as well as the demographic and economic characteristics

and trends in its market area.

It is also recognized that Polonia’s current negative ROAA, compared to the lower than
average but positive ROAA of its comparable group, was also negative for the calendar years
2002 and 2005, and was a positive but considerably lower than average 0.28 percent and 0.36
percent in 2003 and 2004, respectively. Although Polonia’s net interest margin and net interest
spread both increased considerably since 2002, both metrics remain lower than comparable

group, national and regional averages. Immediately following conversion, it is anticipated that
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Earnings Performance (cont.)

the Bank's higher equity to assets ratio will result in limited growth in ROAE until conversion
proceeds can be deployed into higher yielding loans. Asindicated in the Bank’s business plan,
during the next three years the Bank’s ROAA and ROAE are projected to increase modestly but

steadily to ratios that remain lower than comparable group, regional and national averages.

In recognition of the foregoing earnings related factors, with consideration of both
Polonia’s current and projected performance measures, a significant downward adjustment has

been made to Polonia’s pro forma market value for eamings performance.

MARKET AREA

As previously indicated in Section II, the Bank's primary market area encompasses
Philadelphia, Montgomery and Bucks Counties in Pennsylvania. Four of Polonia’s five offices
are in Philadelphia County and are the source of approximately 88 percent of the Bank’s
deposits. The Bank’s home office is in Montgomery County, which accounts for the remaining
12 percent of deposits. Based on those office locations and deposit sources, Polonia has

experienced deposit shrinkage of $14.2 million or 9.1 percent since December 31, 2001,

representing an annualized decrease of 2.1 percent.

Since 1990, Philadelphia County has experienced a population decrease, compared to
increases in Montgomery County, Bucks County, Pennsylvania and the United States. Per
capita income and median household income in Philadelphia County have been and remain
lower than in Montgomery County, Bucks County, Pennsylvania and the United States. The
median housing value in Philadelphia County is also significantly lower than Montgomery

County, Bucks County, state and national averages.

The historical and current unemployment rates in Philadelphia County have been higher

than in Pennsylvania and the United States, while Montgomery and Bucks Counties’
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Market Area (cont.)

unemployment rates have been lower than state and national rates. The unemployment rates in
Philadelphia, Montgomery and Bucks Counties through April, 2006, were 5.9 percent, 3.4
percent and 3.6 percent, respectively, compared to 4.4 percent in Pennsylvania and 4.5 percent

in the United States.

In Polonia’s market area, the services sector represents the primary source of
employment, followed by the wholesale/retail and manufacturing sectors. Thelevel of financial
competition Polonia’s market area was strong at June 30, 2005, the most recent reporting date,
with commercial banks holding a strong majority of deposits. The Bank had a very modest
penetration of thrift deposits and a slight penetration of bank deposits in Philadelphia and

. Montgomery Counties. Polonia experienced net decreases in deposits in three of its five most '
recent fiscal years and, as discussed above, an overall net deposit decrease since 2001 . It
should be noted that from June 30, 2001, to June 30, 2005, Polonia’s deposits in Philadelphia
County decreased from $137.9 million or a 0.54 percent market share to $115.5 million or a
0.33 percent market share. During that 4 year period, however, total deposits in Philadelphia
County increased by approximately $10 billion and the number of banking offices in the county
increased from 317 at June 30, 2001, to 336 at June 30, 2005.

In recognition of the foregoing factors, including deposit potential in a stagnant market,

we believe that 2 downward adjustment is warranted for the Bank's current market area, of

which Philadelphia County is the primary component.
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FINANCIAL CONDITION

The financial condition of Polonia is discussed in Section I and shown in the related
exhibits and is compared to the comparable group in Exhibits 42, 43 and 44. The Bank's ratio
of total equity to total assets was 6.72 percent at March 31, 2006, which was moderately lower
than the comparable group at 9.36 percent, all thrifis at 10.01 percent and Mid-Atlantic thrifts
at 10.58 percent. With a conversion at the midpoint, the Corporation's consolidated pro forma
equity to assets ratio will increase to approximately 10.7 percent. The Bank'’s pro forma equity
to assets ratio will increase to approximately 9.6 percent and its tangible capital ratio will be
10.0 percent following a midpoint conversion, based on the Bank receiving approximately 79

percent of the net conversion proceeds.

The Bank's mix of assets and liabilities indicates some areas of notable variation from
its comparable group. The Bank's 81.74 percent ratio of deposits to total assets was higher than
the comparable group at 70.48 percent, and significantly higher than all thrifts at 56.52 percent
and Mid-Atlantic thrifts at 56.38 percent. Those variations are directly related to Polonia’s
10.06 percent ratio of borrowed funds to assets, which was lower than the comparable group

at 19.29 percent and Mid-Atlantic thrifts at 31.23 percent, and lower than all thrifts at 32.81

percent.

Polonia had a lower 56.52 percent ratio of net loans to total assets at March 31, 2006,
compared to the comparable group at 67.39, all thrifts at 71.39 percent and Mid-Atlantic thrifts
at 63.98 percent. The Bank's 13.24 percent share of cash and investments was similar to the the
comparable group at 15.39 percent, all thrifts at 13.74 percent and Mid-Atlantic thrifts at 15.34
percent; but Polonia’s 22.02 percent ratio of mortgage-backed securities to total assets was
significantty higher than the comparable group at 11.02 percent, all thrifts at 9.63 percent and
Mid-Atlantic thrifts at 15.35 percent. The Bank’s larger combined share of cash and
investments and mortgage-backed securities, resulting in its smaller share of loans, is part of

the basis of its lower yield on interest-earning assets.
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Financial Condition (cont.)

Polonia had no intangible assets compared to 0.62 percent for the comparable group and
a higher 0.78 percent for all thrifts and 1.34 percent for Mid-Atlantic thrifts. The Bank was
absent repossessed assets at March 31, 2006, but had repossessed assets at the close of its four
most recent calendar years. At December 31, 2005, 2004, 2003 and 2002, repossessed assets
represented 0.25 percent, 0.39 percent, 0.39 percent and 0.54 percent, respectively, of Polonia’s
total assets. At March 31, 2006, the comparable group had a 0.04 percent ratio of repossessed
assets to total assets, while all thrifts and Mid-Atlantic thrifts had ratios of 0.11 percent and 0.02

percent, respectively.

The financial condition of Polonia is strengthened by its lower 0.21 percent ratio of
nonperforming assets to total assets at March 31, 2006, compared to a higher 0.56 percent ratio
for the comparable group, a higher 0.71 percent for all thrifts and a similar 0.24 percent for Mid-
Atlantic thrifts. It should be recognized that the Bank's ratio of nonperforming assets to total

assets averaged a higher 0.62 percent for its four most recent calendar years, with a decreasing

trend.

The Bank had a low 2.02 percent ratio of high risk real estate loans to assets compared
to 23.01 percent for the comparable group, 24.75 percent for all thrifts and 21.12 for Mid-
Atlantic thrifts. The regulatory definition of high risk real estate loans is all mortgage loans

other than those secured by one- to four-family residential properties.

At March 31, 2006, Polonia had $652,000 of allowance for loan losses, which
represented 0.38 percent of assets and 0.66 percent of total loans. Those ratios are lower than
the comparable group, which indicated allowances equal to 0.78 percent of assets and 1.14
percent of total loans. More significant, however, is an institution's ratio of allowance for loan
losses to nonperforming assets, since a considerable portion of nonperforming assets might
eventually be charged off. Polonia’s $652,000 of allowance for loan losses, represented a
lower 182.63 percent of nonperforming assets at March 31, 2006, compared to the comparable

group's 478.77 percent. It should be noted, however, that one comparable group institution had
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Financial Condition (cont.)

an anomalously high ratio, without which the remaining nine comparable group institutions
average a lower 148.63 percent ratio, lower than that of the Bank. All thrifts and Mid-Atlantic
thrifts had ratios of 207.60 percent and 295.29 percent, respectively. Polonia’s ratio of net
charge-offs to average total loans was 0.04 percent for the twelve months ended March 31,
2006, compared to ratios of 0.31 percent for the comparable group, 0.12 percent for all thrifts
and 0.05 percent for Mid-Atlantic thrifis.

Historically and in recent periods, Polonia has experienced moderate levels of interest
rate risk, as reflected by the exposure of its net portfolio value to negative changes under
conditions of rising interest rates. Such interest rate risk levels are related in part to the Bank’s

absence of adjustable-rate loans and decreasing share of cash and shorter term investments.

Overall, with particular consideration to the Bank's equity ratio, asset quality, reserves,
coverage, interest rate risk and shares of loans and deposits relative to the comparable group,

we believe that no adjustment is warranted for Polonia’s current financial condition.

ASSET, LOAN, DEPOSIT AND EARNINGS GROWTH

During its most recent four calendar years, Polonia has been characterized by
considerably lower rates of growth in assets and deposits and a similar rate of loan growth
relative to the comparable group. Further compared to national and regional averages, the Bank
is even more significantly lower in all three balance sheet categories The Bank'’s average
annual asset growth rate from 2001 to 2005 was a negative (2.30) percent, compared to a
positive 5.5 percent average annual growth rate for the comparable group, 10.9 percent for all
thrifts and 12.2 percent for Mid-Atlantic thrifts. Polonia’s lower asset growth rate is reflective
primarily of its deposit shrinkage and lower balance of borrowings during that five year period.

The Bank's loan portfolio indicates an average annual increase of 4.7 percent from 2001 to
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Asset, Loan, Deposit and Earnings Growth (cont.)

2005, compared to a similar average growth rate of 4.6 percent for the comparable group, but
much higher growth rates of 11.4 percent for all thrifts and 12.1 percent for Mid-Atlantic thrifts.

Polonia’s deposits indicate an average annual decrease of (0.9) percent from 2001 to

2005, representing a dollar decrease of $12.8 million during those five years, with an additional
decrease of $1.4 million or (1.0) percent during the first quarter of 2006. Annual deposit
changes ranged from a moderate increase of 6.7 percent in.2005 to a decrease of (4.8) perc':ent
in 2004, compared to five year average growth rates of 5.8 percent for the comparable group,
11.4 percent for all thrifts and 10.8 percent for Mid-Atlantic thrifts. Concurrent with its deposit
shrinkage, Polonia also experienced a similar $11.5 million decrease in borrowed funds from
2001 to 2005. Such decrease in borrowings and deposit runoff were the combined basis for the
Bank’s $24.8 million decrease in assets during those five years. At March 31, 2006, Polonia’s
10.1 percent ratio of borrowed funds to assets was lower than the comparable group at 19.3

percent. .

The Bank's ability to increase its asset base and deposits in the future is, to a great extent,
dependent on its being able to competitively price its loan and savings products, to maintain a
high quality of service to its customers, to increase its market share and to increase its loan
origination activity. Philadelphia County, the location of four of Polonia’s five offices,
experienced a declining trend in population and households between 1990 and 2000 and
between 2000 and 2005, compared to modest state increases and moderate national increases
during those periods. A minimal increase in population and a small decrease in households are
projected through 2010. In both 2000 and 2005, Philadelphia County also indicated markedly
lower per capita income and median household income relative to Pennsylvania and the United
States. In 1990 and 2000, housing values in Philadelphia County market area were also
significantly lower than in Pennsylvania and the United States.

59




Asset, Loan, Deposit and Earnings Growth (cont.)

The Bank's historical dependence on Philadelphia County, the location of four of its five
offices and the source of approximately 88 percent of its deposits, could result in lower asset
growth in the future as aresult of its competitive operating environment, recognizing the limited
growth in population and households projected for the future in the primary market area. It
should be noted that the Bank’s deposit market shares at June 30, 2005, were 0.33 percent in
Philadelphia County and 0.09 percent in Montgomery County.

The strategies indicated in Polonia’s business plan include the opening of two de novo
branches during the next three years, to be located in Montgomery and/or Bucks Counties,
which have more favorable demographics than Philadelphia County. Overall, the Bank’s short
to medium term focus is on growth and product diversification at the expense of improved
operating performance. Although assets, loans and deposits are projected to experience growth
of between 15 percent and 20 percent in each of the three years following conversion, Polonia’s
net interest margin and ROAA are projected to increase very modestly to ratios remaining lower
than the comparable group. Additionally, noninterest income is projected to remain lower and
noninterest expense is projected to remain higher than the comparable group through the first
quarter of 2010, with the Bank’s corresponding efficiency ratio being less favorable than

comparable group, regional and national averages during that period.

Execution of an aggressive growth strategy, although well considered, beginning from
Polonia’s current financial condition and earnings performance positions entails risk that is
recognized and calculated by the Bank. Such a strategy can be inhibited by both internal and
external factors, including management, staffing, branch site selection, interest rate trends,
changing demographics and overall economic conditions. Atbest, however, even robust growth
in the absence of concurrent earnings performance improvement during the three year horizon
being considered does not, in our opinion, significantly enhance current vatue. Although such
growth might eventually contribute to improved performance beyond that horizon, to recognize
and apply such improvement to current value, considering the time issue and the associated risk,

would be speculative in the context of Polonia’s historical and current condition and operations.
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Asset, Loan, Deposit and Earnings Growth (cont.)

Based on the foregoing factors, we have concluded that a small downward adjustment

to the Bank's pro forma value is warranted.

DIVIDEND PAYMENTS

The Corporation has not committed to pay dividends following t_-he completion of its
minority stock offering. As indicated in the offering prospectus, based on its earnings
performance in 2004 and 2005 and for the twelve months ended March 31, 2006, and
recognizing its anticipated tangible capital ratio following conversion, Polonia Bank will likely
not be permitted by OTS to pay dividends to Polonia Bancorp for at least one year following
the completion of its MHC offering. Further, considering the substantial portion of net
conversion proceeds that will initially be contributed to the Bank by the Corporation, following
the funding of the ESOP loan by the Corporation, it is probable that the Corporation will not
have sufficient funds to pay cash dividends to shareholders prior to its receipt of dividends from
its subsidiary. Any payment of cash dividends by the Corporation in future years will continue
to be dependent upon such factors as earnings performance, capital position, growth, and

regulatory limitations.

Each of the ten institutions in the comparable group pays cash dividends for an average
dividend yield of 2.31 percent and a payout ratio of 66.49 percent. It should be noted that one
of the comparable group institutions, First Bancshares, Inc., paid cash dividends

notwithstanding net losses, resulting in a payout that is not meaningful.

The Corporation’s anticipated nonpayment of cash dividends in the medium term is a
function of both financial ability and regulatory constraint, rather than discretion on the pait of
management and the board of directors. Consequently, in our opinion, a small downward
adjustment to the pro forma market value of the Corporation is warranted at this time related

to dividend payments relative to the comparable group.

61




SUBSCRIPTION INTEREST

In 2005, investors' interest in new issues was limited and subscription levels were
consistently low to moderate, although a few issues received stronger response from the
marketplace. New issues also attracted less interest from investors in 2005 and to date in 2006,
and aftermarket price increases have been lower than in previous years, Overall, the recent and
current reaction of IPO investors appears generally related to a number of analytical factors,
including the financial performance and condition of the converting thrift institution, the
strength of the local economy, general market conditions, aftermarket price trends and the
anticipation of continuing merger/acquisition activity in the thrift industry. Although the
number of recent offerings has been small relative to the 1990s, there appears to be only
moderate demand for new financial institution issues. Even some issues attracting greater
interest have experienced smaller than expected price increases and, in some cases, price

decreases in the aftermarket.

The Corporation will direct its offering to depositors of the Bank and, if there is a
community offering, to the general public with a preference to residents of Cayuga and Seneca
Counties and Pennsylvania. The board of directors and officers anticipate purchasing
approximately $1,400,000 of the conversion stock or 140,000 shares, which represents 14.1

percent of the stock offered to the public based on the appraised midpoint valuation.

The Corporation has engaged the services of Sandler O’Neill & Partners (“Sandler

O’Netll)”) to assist in the marketing and sale of the conversion stock.

Based on the characteristics of Polonia relative to the size of the offering, recent market
movement and current market conditions, local market interest, the terms of the offering and
recent subscription levels for initial offerings, we believe that a small downward adjustment is

warranted for the Corporation’s anticipated subscription interest.
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LIQUIDITY OF THE STOCK

The Corporation's total public offering is considerably smaller in size relative to the
average market value of the comparable group and Mid-Atlantic thrifts. The comparable group
has an average market value of $38.5 million for the stock outstanding compared to a midpoint
public offering of $9.9 million for the Corporation. Of the ten institutions in the comparable
group, all are traded on NASDAQ), indicating an average daily trading volume of 1,344 shares
during the last four quarters. With 990,000 shares to be outstanding at the midpoint of the
offering range, the Corporation will have many fewer shares outstanding than the comparable

group with an average of 1.8 million shares.

Based on the average market capitalization, shares outstanding and daily trading volume
of the comparable group, as well as the relative trading volume of publicly-traded mutual
holding companies, we have concluded that a downward adjustment to the Corporation’s pro

forma market value is warranted relative to the anticipated liquidity of its stock.

MANAGEMENT

As previously discussed, Polonia’s senior management team includes its president and
chief executive officer, Anthony J. Szuszczewicz; its chief financial officer and treasurer, Paul

D. Rutkowski; and its senior vice president, Kenneth J. Maliszewski.

Although net interest margin, overhead expenses, efficiency ratio and earnings have
historically been less favorable than the comparable group and industry averages, over the past
several years, the management of Polonia has been successful in significantly increasing the
Bank’s loan portfolio and reducing investments, resulting in a loans to assets ratio generally in
line with comparable group and industry averages. Historically, the Bank’s ratio of interest-
earning assets to total assets has also in line with or higher than the comparable group and

industry averages. Polonia has historically maintained a higher ratio of deposits to assets and

a lower ratio of borrowed funds to assets
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Management (cont.)

relative to the comparable group and industry averages; and its cost of interest-bearing liabilities

has been lower than comparable group and industry averages.

Nonperforming assets are currently lower than industry averages and have indicated
improvement since 2004. At March 31, 2006, the Bank was absent repossessed assets, which

indicate a consistent annual decrease since 2002.

-

Overall, although the Bank experienced operating losses in two of its most recent five
fiscal years and demonstrated no meaningful asset growth in recent years, we believe the Bank
is managed in a manner and at a professional level generally commensurate with the comparable
group institutions; and we recognize that management has prepared a business plan and a use

of conversion proceeds that are intended to improve the condition and performance of Polonia

in future years.

It is our opinion that no adjustment to the pro forma market value of the Corporation is

warranted for management.

MARKETING OF THE ISSUE

The necessity to build a new issue discount into the stock price of a converting thrift
institution continues to be a closely examined issue in recognition of uncertainty among
investors as a result of the thrift industry's dependence on interest rate trends, recent volatility
in the stock market and reduced interest in conversion offerings. Increased merger/acquisition
activity, as well as the presence of new competitors in the financial institution industry, such
as de novo institutions, investment firms, insurance companies and mortgage companies, have
resulted in increased pressure on an individual institution’s ability to attract retail deposits at

normal rates rather than premium rates and to deploy new funds in a timely and profitable

manner.
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Marketing of the Issue (cont.)

Although we believe that a new issue discount applied to the price to book valuation
approach is appropriate and necessary in some public offerings, in our opinion, various
characteristics of the Corporation’s transaction, as well as recent market trends, cause us to
conclude that such a discount is not warranted in the case of this particular offering.
Consequently, at this time we have made no adjustment to the Corporation's pro forma market

|
|
|
! value related to a new 1ssue discount.
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VI. VALUATION METHODS

Introduction

Historically, the most frequently used method for determining the pro forma market
value of common stock for thrift institutions by this firm has been the price to book value ratio
method, due to the volatility of earnings in the thrift industry in the early to mid-1990s. As
earnings in the thrift industry stabilized and improved in the late 1990s, more emphasis was
placed on the price to earnings method, particularly considering increases in stock prices during
those years. During the past two years, however, as rising interest rates have had varying effects
on individual institutions, depending on the nature of their operations, the price to book value
method has again become pertinent and meaningful in the objective of disceming commonality
and comparability among institutions. In determining the pro forma market value of Polonia
Bancorp, primary emphasis has been placed on the price to book value method, due to the
Bank’s core and net after tax losses in 2005 and for the twelve months ended March 31, 2006,
since the price to earnings and price to core earnings methods are not meaningful for an

institution with considerable historical earnings volatility and recent operating losses.

As primarily a correlative indicator, the price to net assets method has also been used.
The price to assets method is used less often for valuing ongoing institutions, but becomes more
useful in valuing converting institutions when the equity position and earnings performance of

the subject institution are different.

In addition to the pro forma market value, we have defined a fully converted valuation
range with the minimum of the range being 85.0 percent of the pro forma market value, the
maximum of the range being 115.0 percent of the pro forma market value, and a super
maximum being 115.0 percent of the maximum. The pro forma market value or appraised

value will also be referred to as the "midpoint value".
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Valuation Methods (cont.)

In applying each of the valuation methods, consideration was given to the adjustments
to the Bank's pro forma market value discussed in Section V. Downward adjustments were
made for earnings performance, market area, asset, loan and deposit growth, dividend payments,

subscription interest and the liquidity of the stock. No adjustments were made for the Bank’s

financial condition, marketing of the issue and management.

-

PRICE TO BOOK VALUE METHOD

In the valuation of thrift institutions, the price to book value method focuses on an
institution's financial condition, and does not give as much consideration to the institution's long
term performance and value as measured by eamnings. Due to the earnings volatility of many
thrift stocks, including Polonia, the price to book value method is frequently used by investors
who rely on an institution's financial condition rather than eamnings performance. Although this
method is, under certain circumstances, considered somewhat less meaningful for institutions
that provide a consistent earnings trend, it remains significant and reliable when an institution’s
performance or general economic conditions are experiencing volatile or uncustomary trends
related to internal or external factors, and serves as a complementary and correlative analysis

to the price to earnings and price to assets approaches.

Tt should be noted that the prescribed formulary computation of value using the pro
forma price to book value method returns a price to book value ratio below market value on
a fully converting institution. In the case of a minority offering such as Polonia, however, the
 application of the prescribed formulary computation to a sale of less than all the shares based
on the full valuation of the institution might return a value in excess of the book value of the

institution. In most instances, nevertheless, such a value remains below current comparable

market values.
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Price to Book Value Method (cont.)

Exhibit 50 shows the average and median price to book value ratios for the comparable
group which were 115.92 percent and 108.97 percent, respectively. The full comparable group
indicated a moderately wide range, from a low of 93.72 percent (Home City Financial Corp.)
to a high of 146.83 percent (Elmira Savings Bank). The comparable group had moderately
higher average and median price to tangible book value ratios of 124.64 percent and 116.46
percent, respectively, with the range 0f 95.40 percent to a higher 151.76 percent. Excluding the
low and the high in the group, the comparable group's price to book value range narrowed
modestly from a low of 96.88 percent to a high of 142.44; and the comparable group’s price to
tangible book value range also narrowed modestly from a low of 98.20 percent to a high of

150.77 percent.

Considering the foregoing factors in conjunction with the adjustments made in Section
V, we have determined a pro forma price to book value ratio of 69.81 percent and a price to
tangible book value ratio of 68.58 percent at the midpoint. The price to book value ratio
increases from 65.68 percent at the minimum to 76.16 percent at the super maximum, while the
price to tangible book value ratio increases from 64.40 percent at the minimum to 75.05 percent

at the super maximum.

The Corporation's pro forma price to book value and price to tangible book value ratios
of 69.81 percent and 68.58 percent, respectively, as calculated using the prescribed formulary
computation indicated in Exhibit 49, are influenced by the Bank's capitalization, local market
and percentage of public ownership, as well as subscription interest in thrift stocks and overall
market and economic conditions. Further, the Corporation's fully converted ratio of equity to
assets after conversion at the midpoint of the valuation range will be approximately 16.29
percent compared to 9.36 percent for the comparable group. Based on the price to book value
ratio and the Bank's total equity of $11,578,000 at March 31, 2006, the indicated pro forma
market value of the Bank using this approach is $22,106,550 at the midpoint (reference Exhibit

49).
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PRICE TO EARNINGS METHOD

The foundation of the price to eamnings method is the determination of the earnings base
to be used, followed by the determination of an appropriate price to earnings multiple. As
indicated in Exhibit 3 and previously discussed, Polonia’s after tax net loss for the twelve
months ended March 31, 2006, was $(993,000), and the Bank's core loss for that period was
$(62,000), based 6n the adjustments shown in Exhibit 7. Additionally, Polonia indicated a net
loss of $(651,000) for the year ended December 31, 2005, following positive net earnings of
$330,000 and $530,000 for the years ended December 31, 2004 and 2003, respectively, and a
net loss of $(497,000) for the year ended December 31, 2002.. Considering such negative
earnings bases and volatile trends, we have concluded that both the price to net earnings method

and price to core earnings method are not meaningful.

PRICE TO ASSETS METHOD

The price to assets method is not frequently used, since the calculation incorporates
neither an institution's equity position nor its eamings base. Additionally, the prescribed
formulary computation of value using the pro forma price to assets method does not recognize
the runoff of deposits concurrently allocated to the purchase of conversion stock, returning a

pro forma price to net assets ratio below its true level following conversion.

Exhibit 49 indicates that the average price to assets ratio for the comparable group was
10.71 percent and the median was 10.41 percent. The range in the price to assets ratios for the
comparable group varied from a low of 7.49 percent (MFB Corp.) to a high of 14.76 percent
(Park Bancorp, Inc.). The range narrows modestly with the elimination of the two extremes in

the group to a low of 8.46 percent and a high of 12.54 percent.

Based on the previously noted adjustments, it is our opinion that an appropriate price to
assets ratio for the Corporation is 11.33 percent at the midpoint, which ranges from a low of

9.78 percent at the minimum to 14.44 percent at the super maximuim.
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Price to Assets Method (cont.)

Based on the Bank's March 31, 2006, asset base of $172,419,000, the indicated pro
forma market value of the Corporation using the price to assets method is $22,026,828 at the
midpoint (reference Exhibit 49).

VALUATION CONCLUSION

Exhibit 55 provides a2 summary of the valuation premium or discount relative to the
comparable group at each of the valuation ranges using the price to book value and price to
assets approaches. At the midpoint value, the price to book value ratio of 69.81 percent for the
Corporation represents a discount of 39.78 percent relative to the comparable group and
decreases to a discount of 34.30 percent at the super maximum. The price to assets ratio at the
midpoint represents a premium of 5.82 percent, increasing to a premium of 34.87 percent at the

maximum, as adjusted.

It is our opinion that as of June 1, 2006, the fully converted pro forma market value of
the Corporation, is $22,000,000 at the midpoint, representing 2,200,000 shares at $10.00 per
share. The fully converted pro forma valuation range of the Corporétion is from a minimum
of $18,700,000 or 1,870,000 shares at $10.00 per share to a maximum of $25,300,000 or
2,530,000 shares at $10.00 per share, with such range being defined as 15 percent below the
appraised value to 15 percent above the appraised value. The maximum, as adjusted, defined

as 15 percent above the maximum of the range, is $29,095,000 or 2,909,500 shares at $10.00

per share.

Our valuation assumptions, process and conclusions recognize that the minority public
offering contemplates the sale of 45.0 percent of the outstanding shares, representing offerings
0f $9,900,000 or 990,000 shares at the midpoint, $8,415,000 or 841,500 shares at the minimum,
$11,385,000 or 1,138,500 shares at the maximum and $13,092,750 or 1,309,275 shares at the

maximum, as adjusted.
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Valuation Conclusion (cont.)

The fully converted pro forma appraised value of Polonia Bancorp as of June 1, 2006 is

$22,000,000 at the midpoint.
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EXHIBIT 1

POLONIA BANK
Huntingdon Valley, Pennsylvania

Statement of Financial Condition

March 31, 2006
March 31,
2006
ASSETS )
Cash and due from banks $ 935,041
Interest-bearing deposits with other institutions 2,354,363
Cash and cash equivalents 3,289,404
Investment securities available-for-sale 57,502,893
Loans receivable (net of allowance for loan losses
of $652,293) _ 97,452,714
Accrued interest receivable 703,571
Federal Home Loan Bank stock 1,208,300
p 5,557,554
Bank-owned life insurance 3,859,505
Other assets 2,847,237
Total assets $ 172.419.278
LIABILITIES
Deposits $ 140,822,582
Short-term borrowings 4,500,000
Other borrowings 12,853,421
Advances by borrowers for taxes and insurance 760,143
Accrued interest payable 64,771
Otber liabilities 1,840,839
Total liabilities 160,841,756
RETAINED EARNINGS
Retained earnings - substantially restricted 12,145,688
Accumulated other comprehensive income (loss) (568,167)
Total retained earnings 11,577,522
Total liabilities and retained earnings $ 172,419,278

Source: Polonia Bank's Financial Statements.
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EXHIBIT 2

POLONIA BANK
Huntingdon Valley, Pennsylvania

Statements of Financial Condition
December 31, 2004 and 2005

ASSETS

Cash and due from banks

Interest-bearing deposits with other institutions
Cash and cash equivalents

investment securities available-for-sale

Loans receivable {net of allowance for loan losses
(of $650,943 and $691,512)

Accrued interest receivable

Federal Home Loan Bank stock

Premises and equipment, net

Bank-owned life insurance

Other assets

Total assets

LIABILITIES
Deposits
Short-term borrowings
Qther borrowings
Advances by borrowers for taxes and insurance
Accrued interest payable
Cther liabilities

Total liabllities
RETAINED EARNINGS
Retained eamnings - substantially restricted

Accumulated other comprehensive income (loss)

Total retained eamings

Total liabilities and retained eamings

Source: Polonia Bank's Financial Statements.

December 31,

2005 2004
$ 963,727 $ 1,253,638
2,802,721 645,024
3,766,448 1,898,663
58,308,114 61,340,784
96,904,987 96,455,902
699,986 816,229
1,608,800 1,875,900
5,650,173 5,802,219
3,816,671 3,738,738
3,065,748 3,652,647

$ 173,821,837 $ 175,581,082

$ 142007175 § 132,887,115
3,500,000 -

13,409,158 26,585,709

963,893 1,049,891

50,053 142,977

1,863,441 1,853,983

161,793,720 162,519,675

12,296,839 12,947,440

(268,622) 23,967

12,028,217 12,971,407

$ 173,821,937 $  175.401,082
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EXHIBIT 3

POLONIA BANK
Huntingdon Valley, Pennsylvania

Consolidated Statements of Income
For the Three Months Ended March 31, 2005 and 2006

interest and Dividend Income
Loans receivable
investment securities
Other dividend income
Total interest and dividend income
interest expense:
Deposits
Shori-term borrowings
Other borrowings
Total interest expense

Net interest income

Provision for loan losses

Net interest income after provision for loan losses

Noninterest income
Service fees on deposit accounts
Earnings on bank-owned life insurance
Investment securities losses, net
Rental income
Other
Total noninterest income

Noninterest expense

Compensation and employee benefits
Occupancy and equipment
Federal deposit insurance premiums
Data processing expense
Professional fees
Other

Total noninterest expense

Income (loss) before income tax expense (benefit)

Income tax expense {benefit)

Net income

Source: Polonia Bank's Finangial Statements

Three Months Ended
March 31,
2006 2005
$ 1,406,599 $ 1418028
700,670 596,826
17.216 15,916
2,124,485 2,030,770
835,426 526,829
33,025 2,000
122,330 294,194
990,781 823,023
1,133,704 1,207,747
1,133,704 1,207,747
35,547 36,288
42,834 11.100
(167,697) (17,142)
80,513 78,038
83,444 80,263
74,641 168,547
731,563 671,355
224,999 207,923
33,183 34,854
66,469 54,522
62,601 51,388
253,625 224,238
1,372,440 1,244,280
(164,095) 132,014
{12,945} 39,643
$  (151,150) $ 92,371
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EXHIBIT 4

POLONIA BANK
Huntingdon Valley, Pennsylvania

Consolidated Statements of Income
For the Years Ended December 31, 2004 and 2005

Years Ended
December 31,
2005 2004
Interest and Dividend Income
Loans receivable $ 5,569,147 $ 5744051
Investment securities 2,584,551 2,436,922
Other dividend income - 75,640 49,985
Total interest and dividend income 8,229,338 8,230,958
Interest expense:
Depasits 2,339,862 2,129,853
Short-term borrowings 79,165 19,825
Other borrowings 1,061,122 1,236,600
Total interest expense 3,480,149 3,386,278
Net interest income 4,749,189 4,844,680
Provision for loan losses - -
Net interest income after provision for loan losses 4,749,189 4,844,680
Noninterest income
Sarvice fees on deposit accounts | 169,849 151,592
Earnings on bank-owned life insurance 77,833 164,732
investment securities losses, net (842,208} {76,021)
Rental income 313,997 299,698
Other 227,030 208,344
Total noninterest income (53,399) 748,345
Noninterest expense
Compensation and employee benefits 2,817,544 2,712,761
Qccupancy and equipment 880,305 870,073
Federal deposit insurance premiums 136,701 141,443
Data processing expense 237,363 205,193
Professional fees : 201,780 190,911
Other 1,212,855 947,466
Total noninterest expense 5,486,548 5,067,847
Income {loss) before incorne tax expense (benefit) (790,758) 525,178
Income tax expense (benefit) {140,157} 185,639
Net income $ {650,601) ] 329,539

Source: Polonia Bank's Financial Statements
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EXHIBIT 5

Selected Financial Information
At March 31, 2006 and At December 31, 2,003, 2004 and 2005

March 31, At December 31,

2006 2005 2004 2003

{In thousands)
Financial Condition Data:

-

Total assets $172,419 $ 173,822 $ 175,491 185,933
Securities availabie-for-sale 57,503 58,308 61,341 68,053
Loans receivable, net - 97,453 96,905 96,456 98,331
Cash and cash equivalents 3,289 3,766 1,899 4,081
Deposits 140,823 142,007 132,887 138,643
Short term borrowings 4,500 3,500 - 7.500
Other borrowings 12,853 13,409 26,586 28,690
Total retained earnings 11,578 12,028 12,971 12,989

Source: Polonia Bancorp.'s Prospectus
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EXHIBIT 6

Income and Expense Trends
For the Three Months Ended March 31, 2005 and 2006, and
For the Years Ended December 31, 2003, 2004 and 2005

For the For the
Three Months Ended Year Ended
March 31, December 31,
2006 2005 2005 2004 2003
(in thousands)
Operating Data:
Interest income - $2,125 $2,031 $8,229 $8,231 $8,983
interest expense 991 823 3,480 3,386 4,394
Net interest income 1,134 1,208 4,749 4,845 4,589
Provision for loan losses - - - - --
Net interest income after
provision for loan losses 1,134 1,208 4,749 4,845 4,589

Noninterest income 75 168 (53) 748 1,274
Noninterest expenses 1,373 1,244 5,487 5,068 5,233
Income before income taxes (164) 132 {791) 525 630
Provision for income taxes (13) 40 {140} 196 178
Net income $ _(151) $ 92 § (651) $ 329 $ 452

Source: Polonia Bancorp.'s Prospectus
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EXHIBIT 7

Normalized Earnings Trends
Twelve Months Ended March 31, 2006

Net income (loss) before taxes
Provision adjustments
Expense adjustments

Income adjustments
Gains

Normalized eamings (loss)} before taxes

Taxes

Normalized eamnings (loss) after taxes

Source: Polonia Bank's audited and unaudited financial statements.
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Twelve Months
Ended
March 31,
2006
{In thousands)
$ (1,087

-0-

-0-

993
(94)
(32)

$ (62



EXHIBIT 8

Performance Indicators
At of For the Three Months Ended March 31, 2005 and 2006 and
At or for the Years Ended December 31, 2003, 2004 and 2005

Three Months Ended Years Ended
March 31, December 31,
2006 2005 2005 2004 2003
Performance Ratios:
Return on average assels (0.35)% 0.21% {0.38)% 0.18% 0.24%
Return on average equity (5.06)% 2.81% {5.13)% 2.51% 3.35%
Interest rate spread " : 2.74% 2.93% 2.97% 2.87% 2.59%
Net interest margin @ 2.86% 3.01% 3.04% 2.94% 2.64%
Noninterest expense to average assets 3.20% 2.84% 3.17% 2.82% 2.78%
Efficiency ratio 99.71% 89.30% 99.10%  89.40%  87.69%
Average interest-earning assets o
average interest-bearing liabilities 103.63% 102.79% 103.25% 103.08% 101.96%
Average equity to average assets 6.98% 7.47% 7.34% 7.31% 7.17%
Capital Ratios:
Tangible capital (to adjusted total assets) 7.02% 7.36% 7.04% 7.26% 6.69%
Core capital (to risk-weighted assets) 7.02% 7.36% 7.04% 7.26% 6.69%
Risk-based capital (to risk-weighted assets) 16.37% 16.24% 16.38% 15.82% 15.01%
Asset Quality Ratios:
Allowance for loan losses as a percent
of total loans 0.66% 0.67% 0.66% 0.71% 0.74%
Allowance for loan losses as a percent
of nonperforming loans 2.32X 1.84X 2.52X 2.05X 1.53X
Net charge-offs to average outstanding
loans during the period - - (0.04)% (0.05)% (0.09)%
Nonperforming loans as a percent of
total loans : 0.29% 0.39% 0.26% 0.35% 0.49%
i Represents the difference between theweighted average yield on average interest-eaming assets and
the weighted average cost of interest-bearing liabilities.
@ Represents net interest income as a percent of average interest-earning assets.
@ Represents noninterest expense divided by the sum of net interest income and noninterest income,

exciuding gains or losses on sale of securities.

Source: Polonia Bancorp.'s Prospectus
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EXHIBIT 9

Volume/Rate Analysis
For the Three Months Ended March 31, 2006 and
For the Year Ended December 31, 2005

Three Months Ended March 31, Years ended December 31
2006 vs 2005 2005 vs 2004
Increase (Decrease) Increase {Decrease)
Due to Due to
- Volume Rate Total Volume Rate Total
(Doltars in thousands) (Dallars in thousands)
Interest and dividend income:
Loans receivable $ {(14) $ {10) $ (24) $ (28) % {79) $ (107}
Investment securities and other (9) 110 101 (152) 312 160
Other (2) 16 14 (8) 29 21
Total interest-eaming assets $ (25) $ 116 $ a1 § (188) % 262 $ 74
Interest expense:
Interest-bearing demand $ H $ (&3] $ (4) s - § - § -
Money market deposits - - - - -
Savings accounts (15) {3} {18) (25) (46} (71)
Certificates of deposit a5 235 330 32 249 281
FHLB advances - short term 12 19 31 16 43 59
FHLB advances - long term {128) (44) (172) {235) 61 {174)
Total interest-bearing liabilities (40) 207 167 (212) 307 95
Net change in interest income $ 15 § 9 § {76) $ 24 8 (45) $ {21)

Source: Polonia Bancorp's Prospectus
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EXHIBIT 10

Yield and Cost Trends
At March 31, 2006 and
For the Three Months Ended March 31, 2005 and 2006 and
For the Years Ended December 31, 2004 and 2005

At Three Months Ended Years Ended
March 31, March 31, December 31,
2006 2006 2005 2005 2004
Yield/ Yield/ Yield/ Yield/ Yield/
Rate Rate Rate Rate Rate
Assets:
Interest-earning assets:
Loans 5.67% 5.80% 5.79% 591% 5.99%
Investment securities and other
interest-eaming assets 4.87% 4.77% 3.88% 4.22% 3.61%
Total interest-earning assets 5.37% 5.31% 5.03% 5.24% 4.99%
Liabilities and equity:
Interest-bearing liabilities:
Interest-bearing demand deposits 0.60% 0.60% 0.62% 0.23% 0.23%
Money market and savings accounts 1.41% 1.37% 1.38% 0.75% 0.82%
Certificates of deposit 4.00% 3.81% 2.25% 3.46% 2.99%
Total interest-bearing deposits 2.55% 2.45% 1.64% 1.81% 1.62%
Short term borrowings 4.90% 3.74% 0.78% 4.51% 1.78%
Other borrowings 3.73% 3.711% 4.48% 4.72% 4.51%
Total interest-bearing liabilities 2.71% 2.57% 2.10% 2.27% 2.12%
Interest rate spread 2.66% 2.74% 2.93% 2.87% 2.87%
Net interest margin 2.82% 2.86% 3.01% 3.04% 2.94%
Average interest-eaming assets to
average interest-bearing liabilities 100.82% 103.63% 102.78 103.25% 103.09%

Source: Equitable Financial Corp.'s Prospectus




EXHIBIT 11

Net Pottfolio Value (NPV)
At March 31, 2006

- Change in
Interest Rates Net Portfolio Value NPV as % of Assets
(Basis Points) $ Amount  § Change % Change NPV Ratio Change'”
(Dollars in thousands)
300 $6,815 $(12,764) (65.00)% 4.14% (676)
200 10,970 (8,609) (44.00)% 6.47% {(443)
100 15,307 (4,272) (22.00)% B.77% (213)
- 19,579 - - 10.80% -
(100) 23,031 3,452 18.00% 12.53% 162
(200) 23,579 4,001 20.00% 12.72% 181

) Expressed in basis points.

Source: Polonia Bancorp's Prospecius

82




EXHIBIT 12

Loan Portfoiio Composition
At March 31, 2006 and
At December 31, 2004 and 2005

At March 31, At December 31,
2006 2005 2004
Amount Percent Amount Percent Amount Percent
{Doltars in thousands)

Real estate - mortgage:

One- to four-family $ 89,338 90.93% $ 88,873 90.96% $ 87,653 89.99%
Multi-family and commercial
real estata 3,485 3.55% 3,563 3.65% 3,611 371%
Home equity loans 2,682 2.73% 2,558 2.61% 2,705 2.78%
Total real estate loans 95,505 97.21% 94,994 97.22% 93,969 96.48%
Consumer;
Education 2,706 2.75% 2,679 2.74% 3,117 3.19%
Loans on savings accounts 41 0.04% 38 0.04% 154 0.16%
Other - 0.00% 2 0.00% 162 - 0.17%
Total consumer loans 2,747 2.79% 2,719 2.78% 3,433 3.52%
Total loans 98,252 100.0% 97,713 100.0% 97,402 100.0%
Discount on loans purchased 147 157 254
Allowance for losses 652 651 692
Loans, net $ 97,453 $ 96,905 $ 96,456

Source: Polonia Bancorp's Prospectus
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EXHIBIT 14

Loan Originations and Purchases
For the Three Months Ended March 31, 2006 and 2005, and
For the Years Ended December 31, 2004 and 2005

Three Months Ended Years Ended
March 31, December 31,
2006 2005 2005 2004

{(In thousands)

Total loans at béginning of period $97,713 $ 97,402 $97.402 $09,325 -
Loans originated:

l Real estate loans:

One- to four-family 2,185 2,167 13,348 13,759
|

|

|

|

Mutti-family and commercial real estate - - 338 -
Home equity loans 353 300 878 583
Consumer 235 314 689 945
Total loans originated 2773 2,781 15,251 15,287
Loans purchased - - 1,778 7.085

Deduct:

Real estate loan principal repayments (2,232) (3,853) (16,720) (24,295)
Net loan activity 541 {1,072) 309 (1,823)
Total loans at end of period $ 98,254 $ 96,330 $ 97,713 $ 97,402

Source: Polonia Bancorp's Prospectus
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EXHIBIT 15

Delinquent Loans
At March 31, 2006 and
At December 31, 2004 and2005
{in Thousands)

At March 31, At Decernber 31,
2006 2005 2004
30-59 60-89 30-59 60-89 30-59 60-89
Days Days Days Days Days Days
Past Due Past Due Past Due Past Due Past Due Past Due
Real estate loans:
One- to four-family - § - 5 - $92 s - $171 s -
Multi-family and commercial
real estate - - - - - -
Home equity loans - - - - - -
Consumer loans 45 4 47 48 31 45
Total loans $ 45 $4 $139 $48 § 202 $45

Source: Polonia Bancorp's Prospectus




EXHIBIT 16

Nonperforming Assets

At March 31, 2006 and at December 31, 2004 and 2005

Nonaccrual loans:

Real estate - mortgage
One- to four-family
Multi-family and commercial real estate
Home equity loans

Consumer

Total

-

Real estate owned
Other nonperforming assets
Total nonperforming assets

Total nonperforming loans to total loans

Total nonperforming loans to {otal assets

Total nonperforming assets and troubled debt
restructurings to total assets

Source: Polonia Bancorp’s Prospectus

At March 31,

$ 281

87

2006

$ 269

12

281

0.29%
0.16%

0.16%

At December 31,

2005

2004

{Dollars in thousands)

$ 246 $ 322
12 16
258 338
428 680
686 1,018
0.26% 0.35%
0.39% 0.58%
0.39% 0.58%



EXHIBIT 17

|
|

Classified Assets

At March 31, 2006 and at December 31, 2004 and 2005

At
March 31, At December 31,
2008 2005 2004
{in thousands)
Substandard assets - $ 281 $ 738 $ 1,002
Doubtful assets - - -
Loss assets - - -
Total classified assets $ 281 Ey 738 $ 1,002

Source: Polonia Bancorp's Prospectus
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Allowance at beginning of period
Provision for loan losses

Charge-offs:
One- to four-family
Multi-family and commercial real estate
Home equity loans
Consumer loans
Total

Recoveries:
One- to four-family
Muiti-family and commercial real estate
Home equity loans
Consumer loans
Total

Net charge-offs

Allowance at end of period

Allowance to nenperforming loans
Allowance to total loans outstanding
at the end of the period
Net charge-offs (recoveries) to average
loans outstanding during the period

Source: Prospect Bancorp’s Prospectus

EXHIBIT 18

Allowance for Loan Losses

For the Three Months Ended March 31, 2005 and 2006 and
For the Years ended December 31, 2004 and 2005

Three Months Ended

Year Ended

March 31, December 31,
2006 2005 2005 2004
(Dollars in thousands)

5 6561 § 692 § 692 § 736
- -- (86) (49)
0 0 (66) (49)
1 1 25 5
1 1 25 5
(1) 1 41 44
$ 652 § 682 $ 651 $ 692
232.00% 183.00% 252.00% 204.00%
0.66% 0.71% 0.67% 0.71%
- - (0.04)% {0.05)%
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EXHIBIT 22

Deposit Activity
For the Three Months Ended March 31, 2005 and 2005 and
For the Years Ended December 31, 2004 and 2005

Three Months Ended Year Ended
March 31, December 31,
2006 2005 2005 2004
{in thousands)
Beginning balance $ 142007 $ 132,878 $ 132,887 $ 139,470
Increase (decrease) before -
interest credited (2,024) 170 6,797 (8,724)
Interest credited 835 527 2,340 2,130
Net increase (decrease} in
deposits $ (1,189) § 697 $ 9137 § (6,594)
Ending balance $ 140,823 §$ 133,573 $ 142,007 $ 132,887

Source: Polonia Bancorp's Prospectus
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EXHIBIT 23

Borrowed Funds Activity
At or For the Three Months Ended March 31, 2005 and 2006, and
. At or For the Years Ended December 31, 2004 and 2005

Three Months Ended Year Ended
March 31, " December 31,
2008 2005 2005 2004

{Dollars in thousands)

Maximum amount of advances outstanding
at any month end during the period:
_ FHLB advances $ 17,353 $ 27,228 $27,228 _ $31618
Average advances outstanding during
the period: ‘
FHLB advances $ 16,539 $ 26,895 $ 25,566 $ 28,660
Weighted average interest rate during
the period:
FHLB advances 3.75% 4.40% 4.71% 4.41%
Balance outstanding at end of period:
FHLB advances $ 17,353 $27,048 $ 16,909 $ 26,585
Weighted average interest rate at end

of period:
FHLB advances 4.03% 4.42% 3.82% 4,46%

Source: Polonia Bancorp's Prospectus
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EXHIBIT 24

OFFICES OF POLONIA BANK
HUNTINGDON VALLEY, PENNSYLVANIA
As of March 31, 2006

Net Book
Owned Date Value as of
or Acquired or March 31,
Location Leased Leased 2006
(In thousands)

Main Office
3993 Huntingdon Pike
Huntingdon Valley, Pennsylvania 19006 Owned 1996 $2,625

Branch Offices ,
2646 East Allegheny Avenue Owned 1970 $1,487
Philadelphia, Pennsylvania 19134

2133 Spring Garden Street

Philadelphia, Pennsylvania 18130 Owned 1979 $352
2628 Orthodox Street
Philadelphia, Pennsylvania 19137 Owned 1989 $132

8000 Frankford Avenue
Philadelphia, Pennsylvania 19136 Owned 1892 $456

Source: Polonia Bancorp's Prospectus
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EXHIBIT 25

DIRECTORS AND MANAGEMENT OF THE BANK

At March 31, 2006

Director Term
Name Position(s) Held with the Bank Age _ Since Expires
Eugene Andruczyk Director 57 1995 2007
Frank J. Byrne Director 59 1995 2007
Edward W. LukiewskKi Director B1 1948 2008
James B. Skowronski Director 52 1988 2008
Anthony J. Szuszczewicz Chairman of the Board, President and
: Chief Executive Officer, Diregtor 65 1984 2009

Paul D. Rutkowski

Kenneth J. Maliszewski

Chief Financial Officer and
Treasurer

Senior Vice President

Source: Polonia Bancorp's Prospectus

96

-



EXHIBIT 26

Key Demographic Data and Trends
Bucks, Montgomery and Philadelphia Counties, Pennsylvania and the United States
1990, 2000, 2005 and 2010

1990- 2000- 2005-
2000 2005 2010
1980 2000 % Change 2005 % Change 2010 % Change

Population :
Bucks County 541,174 597,635 10.4% 622,564 4.2% 646,658 3.9%
Montgomery County 678,111 750,097 10.6% 775,046 3.3% 798,024 3.0%
Philadelphia County 1,585,577 1,517,550 (4.3)% 1.464,645 (3.5)% 1,481,195  1.1%
Pennsylvania 11,881,643 12,281,054 3.4% 12,480,851 1.6% 12,694,512 1.7%
United States 248,709,873 281,421,806 132% 298,727,888 6.1% 317,430,845 6.2%
Households
Bucks County 190,507 218,725 14.8% 232,115 6.1% 243,352 4.8%
Montgomery County 254,995 286,098 12.2% 300,017 4.9% 310,676 3.6%
Philadelphia County 603,075 590,071  (2.2)% 584,809 (0.9)% 579,302 (0.9)%
Pennsylvania 4,492 958 4,777,003 6.3% 4,920,361 3.0% 5,039,492 2.4%
United States 91,993,582 105480101 14.7% 112,448,801 6.6% 118,777,029 6.5%
Per Capita Income
Bucks County $ 18,292 $27,430 50.0% $34847 27.0% - -
"Montgomery County 21,890 30,898  40.5% 39,711 28.5% - -
Philadelphla County 12,091 16,509  36.5% 20,498 24.2% - -
Pennsylvania 14,068 20,880 48.4% 26,285 25.9% - -
United States 14,420 21,684 50.4% 26,228 21.0% - -
Median Household incomea
Bucks County $43,347 $59.,727 37.8% $73,522 23.1% $89443 21.7%
Montgomery County 43,720 60,828  39.1% 75,725 24.5% 97,128 28.3%
Philadelphia County 24,603 30,746  25.0% 36,853 19.9% 44,292 20.2%
Pennsyltvania 29,069 40,106  38.0% 48,534 21.0% 58,058 19.6%
United States 28,525 41,343 44.9% 48,534 17.4% 58,384 20.3%

Source: Census Bureau and ESRI

97




EXHIBIT 27

Key Housing Data

Buck, Montgomery and Philadeiphia Counties
Pennsylvania and the United States

Occupied Housing Units
Bucks County
Montgomery County
Philadelphia County
Pennsylvania

United States

Occupancy Rate
Bucks County

1990 & 2000

Owner-Occupied
Renter-Occupied

Montgomery County

Owner-Occupied
Renter-Occupied

Philadeiphia County

Owner-Occupied
Renter-Occupied

Pennsylvania

Owner-Occupied
Renter-Occupied

United States

Owner-Occupied
Renter-Occupied

Median Housing Values
Bucks County
Montgomery County
Philadelphia County
Pennsylvania

United States

Median Rent

Bucks County
Montgomery County
Philadelphia County
Pennsylvania
United States

Source: U.S. Census Bureau
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1990

190,507

254,995
603,075
4,495,866

91,947,410

75.7%
24.3%

72.3%
27.7%

61.8%
38.1%

70.7%
20.3%

64.2%
35.8%

$ 139,000
142,400
48,400
69,100
75,008

$ 604
593
452
404
374

2000

218,725

286,098
590,071
4,777,003
105,480,101

77.4%
226%

73.5%
26.5%

59.3%
40.7%

71.3%
28.7%

66.2%
33.8%

$ 163,200
160,700
59,700
97,000
119,600

$736
757
569
531
602




Industry Group

Agriculture/Mining
Construction
Manufacturing
Transportation/Utilities
Wholesale/Retail
Finance, Insurance

& Real Estate
Services

Agriculture/Mining
Construction
Manufacturing
Wholesale/Retail
Transportation/Utilities
Information
Finance, Insurance

& Real Estate
Services

EXHIBIT 28

Major Sources of Employment by Industry Group

Bucks, Montgomery and Philadelphia Counties,

Pennsylvania and the United States

1980 and 2000
1880

Bucks Montgomery Philadelphia United

County County County  Pennsylvania  States
1.5% 1.2% 0.6% 2.4% 1.3%
7.1% 6.1% 4.4% 6.1% 4.8%
20.7% 20.5% 13.6% 20.0% 19.2%
5.8% 5.2% 7.5% 6.9% 5.9%
23.1% 20.4% 18.7% 21.5% 27.5%
7.6% 9.2% 8.2% 6.5% 7.3%
34.2% 37.4% 45.1% 36.6% 34.0%

2000

Bucks Montgomery Philadeiphia United

County County County  Pennsylvania _ States
0.5% 0.3% 0.1% 1.3% 1.9%
7.2% 5.6% 3.9% 6.0% 6.8%
15.5% 16.0% 8.8% 16.0% 14.1%
17.9% 15.2% 13.4% 15.7% 16.3%
3.9% 3.2% 5.9% 5.4% 5.2%
3.1% 3.5% 3.0% 2.6% 3.1%
8.4% 10.0% 7.7% 6.6% 6.9%
43.5% 47.1% 57.2% 46.4% 46.7%

Source: Bureau of the Census
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EXHIBIT 29

Unemployment Rates
Bucks, Montgomery and Philadelphia Counties,
Pennsylvania and the United States
For Years 2021 through 2005 and through April 2006

Through
April

Location 2002 2003 2004 2005 2006 ‘

- |

Bucks County 4.9% 4.7% 4.7% 4.1% 3.6% |

Montgomery County ~ 4.5% 4.5% 4.3% 3.9% 3.4% |
Philadelphia County ~ 7.6% 7.8% 7.5% 6.8% 5.9%
Pennsylvania 5.6% 5.7% 5.5% 5.0% 4.4%
United States 5.8% 6.0% 5.5% 5.1% 4.5%

Source: Local Area Unemployment Statistics - U.S. Bureau of Labor
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Banks
Thrifts

Banks
Thrifts

Source: FDIC

EXHIBIT 30

Market Share of Deposits
Montgomery and Philadelphia Counties
June 30, 2005

Montgomery County
Deposits

(8000)

$ 11,275,633
6,413,945
$ 17,689,578

Philadelphia County
Deposits

_ ($000)

$ 22,324,630
13,198,749
- $ 35,623,379
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Polonia's
Deposits

{$000)

$ 15,977
$ 15,877

Polonia's
Deposits

($000)

$ 115,524
$ 115,524

Polonia's
Share
%)

0.2%

0.1%

Polonia's
Share
%

0.9%

0.3%



Prime Rate

90-Day Treasury Bills
1-Year Treasury Bills
30-Year Treasury Notes

Prime Rate

80-Day Treasury Bills
1-Year Treasury Bills
30-Year Treasury Noles

Prime Rate

90-Day Treasury Bills
1-Year Treasury Bills
30-Year Treasury Notes

Prime Rate

90-Day Treasury Bills
1-Year Treasury Bills
30-Year Treasury Notes

Prime Rate

'80-Day Treasury Bills

1-Year Treasury Bills
30-Year Treasury Notes

EXHIBIT 31

National Interest Rates by Quarter
2002 - First Quarter 2006

1st Qtr.
2002

4.75%
1.72%
1.60%
4.95%

1st Qtr.
2003

4.00%
1.02%
1.13%
4.62%

1st Qtr.
2004

4.00%
0.93%
1.44%
5.48%

1st Qitr.
2005

5.75%
3.12%
3.37%
6.25%

1st Qi
2006

7.50%
4.87%
5.23%
5.26%

Source: The Wall Street Journal
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2nd Qtr.  3rd Qtr.  4th Qfr,
2002 2002 2002
4.75% 4.75% 4.25%
1.68% 1.20% 1.05%
1.59% 1.25% 1.14%
4.94% 4.69% 4.58%
2nd Qtr.  3rd Qtr.  4th Qtr,
2003 2003 2003
4.00% 4.00% 4.00%
1.00% 1.98% 0.94%
1.12% 1.10% 1.11%
4.70% 4.78% 4.85%
2nd Qtr.  3rd Qtr.  4th Qtr.
2004 2004 2004
4.25% 4.50% 5.00%
1.33% 2.25% 2.72%
1.82% 2.13% 2.89%
6.13% 6.13% 6.25%
2nd Qir.  3rd Qtr.  4th Qtr.
2005 2005 2005
6.00% 6.25% 6.75%
3.46% 4.28% 4.71%
3.99% 4.60% 4.93%
5.38% 5.28% 5.19%




EXHIBIT 32

¥N £5°E 657261 89°Zc
PEEE 9c'8 L1zt ¥1ze
LOLL TTrL  9ZELl £roz
£Bb) SI'ElL  820zZZ 8Ll
WN 986 66911 AN
oz'6l 598l OIEIE B9l
S92 1422 OB'LLL +0'62
¥N £LET  £O'SOL 1ZEY
VN 0ze  SSvoL PN
VN 626  pETOL wN
YN ZET  OLEYZ VN
¥N WN ¥N VN
#51 IWEL LLBP) o'
ve'ol 896l SE'GEZ  boBl
8Lt 6v0L €SOEL av'ol
oyl ¥€ZL  Z0'6S) vovE
+0'01 L2V voeBL 86'6
8801 ¥LL GLoPL OLLE
0zSL 621  ES'ESZ Z1SH
e g1'6 62001 iv'e
zesz 60S1t  STBY) §2'sT
62'8 £6'0L  09'SS) 28
GLEl 291 iSvEL 96°El
6Z'0} ors LS50} 1ZoL
0022 £Z'6 L9686 0022
80'1g 082 T Sl
0Z'91 WEL  SLISL 05t
69°/€1 9z9L 102z WN
1951 20,  SL'98 88’1
VN ¥N YN VN
2009 YEEL  PLLB 8062
VN VN vN wN
A1 8Lt 5682 oLl
) (%) (%) (x)
mm:_Emm_ Sl8SSy  anjeA ‘g mmc_Emm
aDaMd  jPoUd  fadld fa3ud
ELIA TSI IS 2 S A Y R S TR S IR T PN LY )
SOLLYY ONIDRd

| eBed

000 €0v0Z 910 184 90'g- 006°% nge’'s 0612 DVASYN 4
£0°0 18'8EE  L0°L [ 745} +0't 08102 0002¢ Q0S'LE DVASYN 13
'O 2LE0L 910 ar's 19 0L9°21 OQe€'6k  OLL'ps 3SAN 14
820 669y L2V 81'0 8e'L- 0SL'lS 00069 08¥'19 DVAsYyN 34
000 yo'60t 850 1501 80’6~ 00g'8 0S8zl 0190} OVvasvN 24
280 1] YA A aee L0 0Z9'2Z O1Z'0¢ Ol 0V OVAsSYN 1D
2z 1628 8o ¥8'0- o0°2- 0Z9ey  QOL'SE  OEZT YL ASAN 19
600 ey 1Z'0 FA% 4 L 6EP'D 0991l 0SZ'H) OVAsYyN 1D
000 46'E9Z  6E0D oo’ S} 000°ZL  009'vZ 00L'€C OVAasYyN 0D
8Z°0 8562 WN S6°2- Sl't 0000Z O0OS'EE 05602 |IAYS Y 0D
L0 01’65 YN 140t £e'g- 0S6°ElL 08212 OGLEL g4 210 Yo
000 YN YN 6L°L b0 §29'8L 00S've 0GZ')Z 48 210 YO
90 AR XA kA 65 180 0PO'SZ  OSL'EE  (QZ8'82 OVASYN VO
280 L. S ) A PLOL 85’2 0Lo’ZZ  00E'6E  0S6'vE ASAN YO
000 20'0cl 624 64°6- ZL'e- 0516 0SZ°€l Q0PI DVAsSYN VD
S2'0 8Z'L0L  WN 21T 29'G- Q0S'HEL  000°SE  QOS°ZL g8010 vD
oL zZi'gge 98'% Z26'81 L0 00F'vE 00505 OLOZt ASAN YD
6¥°0 gz'602 264 o0l ov't- 06L'vt 06541 00204 OVASYN VO
8z'0 oveLy 18 cE'v 899 00¥'SS  0.8'9L OiE'vwl ISAN YO
000 2990 629 Lo 0g°G- 060’6y OFP'39 0EPES 2SAN Vo
S50 8Z'9ll 911 L= 19'L 0192 0QIS0E (Q8L82 DVAsSYN vD
or'o G1'8e9 5§62 9L +v6°1- 000'SS  0OP8'08 068'69 JSAN vo
ot'0 62'96 a1l GE'L 420 ovZ’eEL Q002 0L0°GE DYAsSYN  vD
0z'0 19'ERL 1071 96°G- A 020’0 QO¥F'ZL  OLvOL DOVASYN vD
000 vO'be 1 01] ve'L 16 0ig'9 0S0'0L 0042 DVAsSvN  v2
fAN} 26'851 (¥41] 85t 98'0L- 00L'LL  OSP'SL QBETL DVASYN  Wv
zZ6'0 0s'viL 1574 i 88°p- 09112 0S6'SZ 00v'EZ DVASYN  dY
0G0 6504 S0'0 26°0 99't 05001 0002 00941 DVASYN v
or'o 0Z'S61  $6'0 ¥o'gl 8Z'L 0sZ'Lly  000'vL  000vL 88 210 v
EED N YN oooe- 00'0 ooe'o 00001 0002 |PasS g Y
SED g0€el 190 £8'G 80 00Eal 0028l 06L°L 89 210 v
SE0 VN YN 0051 Ly 00S'EE 0098l 0621 eaysjnd v
Ze0 10 S YA 7§ FAN 4 oe'z- 050'6F 0SL1Z  0S2')T 88 010 Y
s (%) (1) (%) (%) (3) (s (s) sbueyoxg eielg
‘A sjessy  sbBunseg ebBueyn  sbueyn MO ybiy asud
YIUow 2L Auspend  Auluoly awn) iy Swil IV 1531EY

FYS YT YT Y Y

SNOILLNLLLSNI L4I4HL 934NSNI-0I04 'a3avyL-A10118nd
SOILVY ONIORd ANV S301dd MDOLS Ld4IHHL

[IXTTT)

JHVYHS H3d

800Z '} ANNC 40 SY

(SIINV4OD ONIOTOH TYNLNW ONIGNTIXT)

“diod eioueUly D48 4048
“diog) [ejoueuly palunpUBE YNNG

‘auf diosueg Ipuepyriueg Xaa
‘oD [BlouBUd SISM S4SM

yueq sBAg jerapay eouspuadepu] gg4|
‘Ou| diogueg IWMBN  TIWN

"2U{ SAUBYSIURH BOUBHNYMBN IYN
sareyssueg pueiug meN  sSg3IN

*au) diooueq XU  OXIW

"ou) diooueg Auney w4 0AOH
854 JUEg ISNUL SINTTUBS  STINS
uonesodio) Eyded oWy  OOWY
sBuiploH jeueu)y wepold  AONd
“ou| diogury Jdid 84d

diojueg Jalwald JyPed |Bdd
uonesodiod) [eroueud efeleyy  49TW
ou) ‘dicoueg oewdApul 3aN

oug dig) (u)d 159 uoiBulNEH  DaMH
[BRURUL] JSBM UBPIODY  MAD

'diog [epueuly peisl4 34

*au) dioduBg ISruoBd 1SI1d Gldd
“dioD [eroueuly AsumoQq q1sa
diooueg (ehdes fejpiswwo) (800
‘dioD [epuBulg Aempeug  D4AQ

‘ou| ‘BuipioH yoa 14089

‘ou) diooueg sewoyeIsd  1Sd4d

Yy Jo saleysoueg |eiepad 1sid  Hadd
diosueg rouadng  HdNS

“u| saseysSueq siJuinos 878
saleysoueq AJunwwo?) uvyINeg S80S
‘00 Jueg LIBYINOS  NNUS

‘ou) diooueq (esepad AlINIAS  4AIS
'OU| SBIBYSIUBE DB BYSElY  SdMY
9Zv1-99.-v|9

olyQ ‘wigng

ANVAINOD % HATTIA

103



8l'{z €5°0L 81’801 LL64 080 6'seL  Z0°L Gg't- 05°G- 00Z'6l  0BL2Z 0.561 OVASYN NI

“IU) BURIDY} jo diosueg s 1394
VN YN VN VN 000 N N 8162 000 000'vi  008'SL Q0SS Bausuld NI diooueq |esepad Aglepy  g1ad
89t LLOL ZreLl oS’ VL0 8i'vie  voe 86'0 e 008'8f 000EZ OQD0OEZ 88 210 NI o) Madd Dmdd
G692 219 AR -3 -1A ! I8l Nm.o_ e°18 S50 120 80701 005°0L  000'SL  QOL'El 88 010 NI "d10D |eppueud wSQ  N4SO
i¥'6S e c0'i04 WN 0gQ PP 800 BE'S S0'8 000°0C 05122 0sb'22 889 210 NI ‘dio)) jepueuly sBuineg AYD  D4SD
sL'ee 06'€l ge'set 96'82 ar'0 EZ'90l ¢SO 280 Y0 0L6ZL  000'SE OLLP) DVasvN NI updiooueg §49  ZLD
Sl'vl GELL €L8El Fin s 00’0 £€'09 o ¥L0 €6°1 olé'v 046'9 0589 DVYASYN NI oU) saseysoueg Jeald anlg 19MA
80°l¢ 156 ¥Z'6LL 80'82 ¥o'¢ 86i€L  8¥'0 | 34 Pt 0SL'LE  8Z¥'GlL  00Z°EL DVYASYN Ni dicoueg eusuawy  |ASY
60°0Z A ] 8.001 £6°61 820 8s'Lit 004 sLe 0L’z 0862+ 0691 009F) 8d 240 NI 'd10) [eouBuH QWY DHNY
W¥N ¥N YN YN 000 VN VYN 1Z42- 122 000'€l 08§89l 000€El |aysuld T ‘Ul dioDUEQ UMOL 1SBM NAMLM
YN ¥N N YN 00’0 ¥N YN 000 000 VN YN 00061 wPauSHUY N sfiag 10) jueg pagy uoiBulysem  SAIM
VN 08¢ AN YN 000 ZZ'9 YN 19'9¢g- 00'vZ- 0810 0Lo’L 0610 1eeysHuld | "au dicaueg epaaquin  HOWN
YN LBEE 6¥LLL N 000 LVP'EY ¥N €44 PEQ- 0S8tk 0S8'vL  00L'f1L 88 210 al oulBpueuY [BAOY  T4AY
[A FARN iy 1981t WN 240 EDELE  OFO Zre- 162 08e'8¢ 005'6e  OlO'Ee DVYJSvyN all ‘ou| diosueq yed Q3dd
046l €641 oR'éLl 2 XA 88’0 gZ'vSe B2¢ 26 09'0 0000 O00'SY OSTZY 49 210 all "d10D sbuipioH [ended pueipin  HAOW
Sovl LO'EL 0L ovl €0'v1 80 0L'0peE 22t 691 Ze'0 ori’'6e  000G¥  OZET¥ DVYASYN U ‘ou| diosueg Syl G4V
'Sl 00'91 BS'EEL 241" o0 8L'60Z PC2 88t 612 0S0'LE  0SL'vE  00S'ee g9 010 H diosueg uedueury jga1H  SA1D
12°9€ 6289 0e'¥0L vL6e 8v0 89192 690 €21 0E°G- 020'LL  0S92Z 0Orgel DVYASVYN a U] saseysaueq |esapad 1514 1844
80'GZ e8z'0L $£'80L 06°€2 ¥20 Lzt €S0 Z0't- 820 0560+ DBFEL  0S6LL DVYASYN hll ‘dio] Jsnujoueg s D184
YN VN YN N 000 ¥N VN F4>u ZE') 00S'SE 0S50  00%S'8C waygxud |l ‘Oul [epDURULS BDIS 15BT JQST
PSP 189 c0'se oL 00’0 8602 160 aLe- S0'L- EPFEL  IBBOL  00L'¥E BayYsyud 854 snigjueg  Sdg
¥N BE'€Z  08°LLL YN ¥N 9’29 ViN SZ'0- ezl 0662 OLy'9l  Ov0'9L DvasvN hll di0g jeoueulpueg  Nidg
¥N A TR} tg'gz 00'0 oZ'60t  GSSQ €21 99¢- 0O9'SL  00%6l OSP'ot a8 210 Bl "ouj diodueq 1S4 PAIliY VIV
FAN RS 1€°LL ¥8°ZEL 9Lk [iTAN ZhPe  ZP'E £0°¢ 8E°Q QOS'9E  0ZVOr (QSl'6E DYASYN vl Ouf seleysoueg [enual yuoN  Qddd
WN 851 BF¥EL AN S0 19'862 o g 00’0 016’6k 00VeZ 00522 DYQSYN v *2u] 4oy (epuBLlY BISI  HSYD M
WN vee 08’18 AN 8z'0 o'syl 0’0 £2'8- 06'¢g- 0SS'€l  00SGL 0SS'EL 849 210 Vi *d1oD SOAG jepURUY uoZUOH  SAZH — |
95'82 6E°24 B85°601 [4F XA oo ro'8Ll 180 00'¢- £20 DOE'LL Q0622 0S0Z2 OVYASYN vi ‘ouj sleysyueg [eiapeay isiy  XSdd |
WN 85’9 1594 WN 800 8’96 0z'0- 10°91- al'z- 008'S oes's 4120 ] DVASYN V9O DUPjuREIBN MELN
009 av'e £8'891 06'ge 000 952z 500 She- So'LL- 0LE0 001’2 0oF'L g9 010 YO ‘0U) 53AAIDG (ejdueLly yuege  DAE3
80°g4 68'i¢  l1°Ss9Z L0°8) 880 gr'eEEl  0ve Wz 890 0LLZE  00E'0F 0EZ'ig DYasSYyN 4 OU| saleysoueg epUold 0qey  guviH
oy've s¥zZ 167252 4] & 74 000 2206 680 3 A ezl 08’9l 08222 0520z OVasSvN 14 "dioD) yueq Ayunwwoed 1sn4 - 404
L1'se 896t 81992 LL'SZ ZED Sv'ggl  GE'l £9'L L0s 0syZ  0S06GE  OpLEE OVOSYN 14 ‘ou) saseysyueg Anepld  1ddd
eg'Le 12'CL 19012 £9'1e 10 1618 S0 8'G- 05°¢- FAsa] LS¥'ZL  0SZ°LL XANV 14 ‘i 18N1 | {BIopay 1ad

{x) (%) (%) () ® (s) % (%) {%) (s 9] {g) ebueyoxy elelg
sBujes  sj9ssy  anjea g sbBujwes ‘AlIQ sjassy sBuiwey abusyn abueyn Mo ybiH @ald
a0DPId /30Hd fadud {22g Yuo Z1 Apapentd Aoy ewnd iy swil Y IS8k
SOLLYH ONIDIYA FHVHS HAA

9002 'l ANNC 40 SV
(SIINY4NOD DNITTIOH TYNLNW ONIAN1DX3)
SNOLLALILSNI LAIYHL G3UNSNI-104 ‘a3avy1-A1011and
SOLLYY ONIORId GNV S201d MDO0LS L4MdHL

9ZpL-99.-v19
oo 'uiang

z ebed ANVAINOD 2 ¥311IA




AT S0°L £0°58 6¥'S1 000 eSSl 1970 25’8l eze- 000'LL  O0OS'EL 0004 g80210 aw diog |epueuy gONE  SONRK

vl 8821  O06'LEL veg 000 2046 8P 5061 82'9 05z'é  0z8ZL  00S'ZL 88010 aw “au sBulpjoH yueg uedpawy  QMEY
£5°S4 FrANNNT: ¢ 1 85°0t oo vE'GLL B840 000 74 0zZ2Z4  005'LL  DOO'EL DVasYN W sueg eapeiedo-00 semoifely  HIH4W
59°0Z §68'SL  LWOEL ov'sL 90'4 6P'S0Z L4 88°0- 200 OS82 O/B'SE  0812¢ DVOSYN YW 'dio) MNYESSYIN  BSYW
gl ot LbbL ITREL €912 950 8502+ 080 ez £€6E-  006'SL OVZ'6L  080°Z) DVASYN  WwW Wop gsl  ¥Xas
VN 1961 +0'80L WN £0°0 869, WN I5°€ 19°0 0SS'ZV  0LF'SL  ODV'S) DVASYN YW dicoueg Asefi37 0o
2E8°EL - ¥ZL 65191 6LEY 00’} LWEOE 68T ag’)- £0°G- 0SS'¥E  0DO'Ey  OSL'LE OVAsYyN WA sBuiaeg Jo} ‘msup weyBuH - SJIH
8981 658  E£6EEL €811 89°0 SL'vPe  68°L 8.6l 8814 0OZ'SZ 00Z'OE  OOOEE DYaSYN  ww ‘ou| diodueg [eauRD  ME3D
eo'zy 880 12651 O 910 e 9o AN ¥5°0 EOL€t  OLZ'9F  068'PL DVASYN  vW "ou| duooueg auljoolg MUY
LL0Z 8g¥l 20271 €06t ¥5°0 60'6€Z 960 oL'o £0'p 0SL'HE  080'0€  OEL'SE o a1 "ou) diooueq siiiH eaysyieg  gHg
VN ¥S'ZL  ZEEOL  WUN 60°0 95501 WN 182 152 00£'0L  Q0S¥L  0BBEL OVaSYN VW ou| diooueg uipjueld uwelueg D@48
v6 L1 6L'vL  ZE65F BB 201 080  86Z 16'2 FAN 015'6E  0B'Er OI8'CH XAWY V1 AuvedweD Buiploq aype)  HSL
vN 29 8LTe N ¥Z'0 gl'l6l  WN 8zt gL'g 055'0Y  OSLEL  006'LL BASUL V] ‘ou) digoueq pesisewoy  QISH
WN £7L 6658 WN or’o LESEL B22- L9 viE 009'ZL  0S¥BL 0509l OVYasyN v ‘diod [euBUl §H YISO
otz 19l 0008 iS6 se'a gl'€ZL 881 L0 000 000Gt 000°8L  0OQ'8I 88010 V1 "ou) drosueg 89019 dg19
vN cg'L AR AR zee) €50 EZT6EY 65T 0S'vE 0SYE  0OSZ¥Z O00SVE  QOS'¥E wIRYS NG V] "diog |epuRlid B8dd 48dd
sirl 8Z'6 160ZY 19'¢1 8t'0 veiLl  BL°L £ie 2 olevl  00L'ZL 005l Dvasvn  AM ‘out diooueg pagdoq  DB4H
WN 65'E 15'66 WN 000 VLT 9S1- 66'BZ 88°2L 008’9  0SZ'IL 0088 29010 M “ou| dicoueg 1814 Aunwiwed D840
SOl gZEL  86'lZ) o8 890 EVIZY  bTL 000 e 00S'SL  ODOZL  DOL'BL 88010 M ou| diooueg D G40
£5°01 886 OPOLI L2'StL 590 2802 LT ove IE€ 00L'BL  0CO'4Z  0S6'6L 89010 S ‘dio] esuspuadapu) 1snd 1544
00’62 £O'SE  60°00L 0062 a1'g 0zl 0v0 800L- 0S¥ 0520V 00REL  009'LL 89010 NI diooueg Amuad payl  goal
04°Gh £V'6 oFiEL  0L6t 820 8SL0Z  ¥Z'L I8€ 1Ze- 008'ZL 00022  000'6L DVAsvyN NI drosueg As|leA oAl HAIY
So°2L el EO'E0L 6081 SL0 g9BFL 1Lt o8'e- 8z's- LIZ’6L 06222 08002 OVAsS¥N NI diooueq sejdoad  D04d
o€l 60'PL  CI€BL  ¥BTL vE'L A AN 1zt E¥L-  00LBZ O0OL'SE 0GO')LE 88010 Nt diodueg euelpu] 1SOMULON  NIMN
89z 8201 2918 NN zo0 9zTL9t  ZTO Si'1- B6°L- 00061 09102 0024} 898210 NI diooueq euelpy) 1SE94LION AAIN 0
va'El or'e 0920l raEL 50 ISELZ &b v6'b- St e 00861 00ZEZ OOZOZ OVOSYN NI ‘U |BfoUBUY JEHLIEMNN SN —
6281 L 0220} 8Z'81 150 Y808 vO'L zLe- 8l 0S0'vZ  000'ZE  0LTBT OYaSYN NI ‘dioD 84N D84W
VN 8CLL 91121 L9z £9°0 vz 222 08'2- 8¢}~ TS6¥ET  0LZLE  029'LT OVASYN NI ‘dio) jeouBUd @57 1980
2 8.8  0g'88 65°2L 850 6841 #L 180 912 000°ZL  0SO'LZ 00541 1PayUS yuld NI ‘diog eroueury yodsuefio] NOOT
gLov 4L BTLB WN 9570 GL091 610 80'0 07 0ZO'SL 0006l  096°L1 OVASYN NI diooueg uiooury  8ONT
10°0Z oy's  08'se praL TN LSS 220 £5°0L 00's 00L'Y 0006 0S2'S wauS uId NI diooueg [e1ouBUld SWOK  NIMH
LS BE'ZL  Z¥SS) (WK 74 P 0 ye0¥VZ €91 66'v8 86'0-  00CZZ O0OEZ¥  Q05'IY 889010 NI diooueg Bujping ewon  |gaH
P4t 250t 206} 1121 ¥9°0 ML 080~ 12~ 01991 05902 0LS'B Dvasvn NI v EIded iS4 dvod
x) (%) (%) 00 (s (s} (s) {%} (%) (s} (s) (s afueyoxg em|Ig
mm:_Emw §]assy  anjeA g mm:_:._mm ‘Alg Slassy me.Em.w wm:m—._o mmcmco MOT :m_I 83ud
J0QMd  odud  fAdud fa01d Yop 21 Apouenp  Auluow  suyp v swny v 1serE
EI TSI FY R LRI S LRI RIS RIS SIS RPN FYY NS YT TEY
SOILYY DNIDING JuvHS yad
900Z ‘L ANNT 40 SY

(SAINVANOD ONIATOH IVNLAW DNIGNTDXT)
SNOILNLILENI L4I¥HL a3¥NSNI-01a4 ‘a3avyl-A12mand
SOILVYY ONIDIHd ONY S30ldd MO01S LAIMHL

9Zyr1-09.-719
omo ‘uigng

¢ abed ANVAINOD 9 33'1TIA




€1ie 80'lE  eS'ZL) o'z o a8 68'0 o) 65°1 0LZ°9F 0916l 0058l dSAN N S3NAIBG JEIIUELIY JUBDIAOLY Sdd

L 2801 95861 co'lL 8z0 SGeil 0Lt [0 09°S 00Z'vl 08202 0S9'8l DVYasvyN N Ju| SINARS [BIIUBLLY pajuuRdd  G9Sdd
vO'EL 241" SE'ROL 14 XA} 680 [3: 074 . X Ze vl 012’6k 000O¥Z 05002 DVYASVYN 'N "ou) diosueg odeswed  1Dgd
rdl €6°¢l 86'602 SE'PL 08’0 S£09 09'L 689G~ ¥00 OYe'lZ 00E'SZ  06EZZ DVAasvN ] 10D [EDURUY ISIJUBSD0  D4D0
Z6°L¢ 966 Ge'gpl 28’42 820 90'Ls IS0 89'S 18°¢ g9e’dt  000'vk O0S6'EL OVASYN TN ‘ou dsooueg AlD uospnH  MGOH
60°6L 86 28091 806} FANY ¢Z'ael 180 08°0- e OEOEL 086'6L 0Z59l OVQSYN N "diog jejoueuld SW4 OO
€449 'S 09'6L) 8169 0LD 0e2al  ovo 8E'9 000 0SZ'8L 00062 o000'SZ 848 2010 1)) "2uj diodoueg UOMSUWESY  AASNA
0819 EVIE  EVOZL WN SIL'G b8t aL'o  IA] 640 azs'e 089°LL  OS¥'LL OvasviN N Aesiar may jo diooueg uespswy rNEY
VN YN VYN VN 00’0 N YN 10718 GL'ZL 0S2°4L 000'PE  0OOPE IB3US Ul HN Auedwio) Buipoy yoousbooms DOMS
8121 1901 2¢) 4 4% [A%r Al 050 187051 2L 9Ge S6°0 00s¢t 00S8L  QopalL DVOSVN  HN SJysoug Juy) anysdwey maN  ELHN
ey ol 8991 £2E6l rol rZ'o 88’8l %12 [ X5 T 088°'EZ (Q09'GE  (06B'EE OVASYN 3N ‘dio) sUQML  INOL
[3:3:18 SioL 86°901 18'91 or'0 6¢°08 qs'0 ¥S°0 % 8 4 ozr'e 00t'0L  O0E'6 DVQSYN  ON "dio]) [epueLlY 193AS WINOS  DJSS
WN -1 4 19°8S N 00’0 65982 89'|}- 0204~ 258l 0SS0t OQOB'ElL  000L) g8 010 IN . yueg sCUIABS Alununuod lemny DML
Sl EELL aZz'v6L oa'sl 280 05202 2L 0811 80 08524 00092 QO0SEe g4 210 ON ‘ouy diosueg Sy 19S5
p0'0E 189°S1 ab' 0L g1've gLl aile  9l't SL7)- 000 00¥'ZE 008'GE  00S'PE 189U Ul ON 'dio) jefdueu| g yeaug BIppo) XG0
f 14 74 : T 4% [3-dr 4] 002 870 £8'v8 80 WA 1zt Ol 0082L  00S572L DVASYN ON ‘dio)) Bupjuegq yinog suszty  DESD
622 o8t g8'922 oz'el Ze0 £8'16 860 8Z'L 96’0 050'SL  OvZ'6Fk 09591 DVASYN  OW - ‘dioD jepueuy piseind  gind
68’z L8 iP'16Y 414} £ eLP8E 022 £ee- et 005'82 0BESh 085PE OVASYN OW ‘Wl epuBuI ASYN  ASYN
YN ¥N N YN 000 YN VN 20t 00’0 000'6L 000'8BC 00502 Baysuld  OnW 854 vueq sbuines Wow HWOW
0gl ¥N N 081 090 YN YN 9L (XA 05402 00L'SZ  OOV'vE BaysHUuld oW "dioD (eroueyy Teg uolbue  OWX
AN 601 88°96 KN 910 ro'esE 00 62t S8’ 08661l  0£2°0Z 05291 OvOSYN OW U] saleysoueq jsa4 1594
00'GZ4 19'v1 0E'e6 WN 00 1Z’zor 2v0 8l'p- 00’0 00L'¥L  0068'GE 000Gl 828 010 OW ‘diod eRuewd 500 D400
: 18 8€'0} 6EOLY LE°51 860 v'eiZ  S6°) [irA 00’0 000°4C QOO'EE  006'8C dad 210 N "dioD (edueuld sjem d43Mm
£8'GE SO'H 00°ZL Sb'cE 000 W9y 850 05¢- 88t 00S'6L  0s2'lE 00S6) 1PayYS Huld  NW ‘OU| |RjoUBULY POOMPSY  AQIYH
z'zI oL's) 8e’'191 21 ) vm.o_ teveZ  o8e 20's 600 OFL'8Z  0868'¥E 0L8°CE OVYOSYN N Oup epuRuI NWH  SNWH %
€10k FAN ¥L 01 £10L 60 98'eZt ¢L'L g gi'e- 0090  0S6'Ed  0SSLL BauSud I drosuag sifims 1948 -
FLV N A 25'tL 2608 65°Z2 ZZ0 16’501 90 (TN 9L 0050 0S2°€r 00221 OvasvN I ou| diosueqg Ajunwiwoy yoleuow  J9OW
a8'cl 29'9 022l SCEL 080 80'leZ  9¢) L2 000 0Z9¢1 05502 o009l ISAN 13 "ou) diooueg Jejsbe|y o4
v ie §2°0L L8 00°6S 0Z°0 60'26 a10 99'¢ Lo 059'8 000°0F 0088 DVASVYN ] doug uebiuoiy N §o pe4 18I WINAA
T4 69°El v0'LEL Eve 8e0 gg'e0Z 91 LG L- 00°ZL- 008’6l  OtbZE OLL22 OVYASYN ] "ou| diodueg isnd suezpiy  NZLD
89'ZL 1G°EL 85801 [NarAS 000 1E°E8 940 FAN 1 L 0044 00001 0098 XIAWY an 854 jueg sBuneg uolBuiysepy asm
pL0L oL'Gt [ { %A 201 FAAL] S0'66 691 €10 SOk SS¥'SL 05902  0S51'8% OVASYN QW ‘oul diooueg wakeg  1GAS
VN N ¥N YN 180 i YN LL'vL 000 €E8'8L 082SZ 06Z'SZ osusSuld  aw 854 spbivag soupd  090d
(x) (%} (%} 00 {3) () (s) (%) (%) ($) (s) (s} efueyoxy sjelg
sbujwey slessy onjea g sbuuseg ‘AQ siessy  sBuwieg ebueyn ebBueyn MO yBiy aolid
ajoDfedld  fadud feoud fadid yiuolw Z1 Ausuenp  Auuow  swil |y ewl v 1S9t
SOLLYY ONIDIHd JHYHS ¥3d
900Z ‘s INN 40 SY

{STINY4WOD ONICTOH TYNLNW ONIANTIXT)
SNOLLNAILSNI LAIYHL d3¥NSNI-01a4 ‘a3avel-A1ongand
SOLLVY ONIJYd ONY S2Hd ¥DO0LS LAMHL

9Zv1-99L-+19
oo ‘uiIgng

¢ ebed ANVAWOO % 93T1aM

L



FAN 74 £e'g 66°104 VLZE
N N VN ¥N
WN FA] LE'06 WN

[ 30874 SO'6l L10°GGL S6'62
90'9¢ S6°9 296 al’le
S8t ZEvL 8EEC) S8t
S0z 9b'a CLEB S8PL
¥6EL 9%l QOERL 2E'vL
168°9¢ 25°64 107024 c8'4l
¥e'le 6.8 $9°901 ao'Le
o'y £5°¢EL 08'6Z1 £v'SL
20'02 at'vi erArAAY 19°9)
¥N ¥N YN ¥N
WN WL TR WN
iy'ol 89'8L 05602 iyl
25751 12574 Bl PLE [7 4"
€£°45 a971Z ca8'86t az’6s
A% 98’68 BO'EEL IUEE
G5'92 cEe0e €0'vhl 892
oLl F4tR 40 £8°201 8l
LI'S1 099l 00°9€1 2591
YN YN VN WN
PL 2L L8EL 19°98) SL'EL
Z8'91 L1164 26°Z1L) ag gl
YN ¥N N YN
o748 40 L1001 £8'grl FASr 4t
SE6'EL £6°01 157481 ¥i'51
arol €€0 1668 oLt
Po'ee 8422 QLEb) AN
66'El SP'EL Sb'8ec F44 4"
FA A3 9L’k 68'6LL 2024
L¥'8E 16'91 8911 gg'8g
et 68'G} az'sLL PapPE

(x) (%) {%) )
sbujeg sjassy  enjea g sbuilueg
2I00/0Ud  fOdld  f8dud rasug
SOILYH ONIDIMd
G afieg

ebueyoxg eRg

Q90 LE'6ET 290 ot'¢- 65°€ OLO'6L 6SE2Z 15661 DYAasvYN
000 YN ¥N [T ¥4 Q00 ¥N VN A4 183y yuld
000 89'9Z1L £y Q- i5° 201~ 0Ll 002 089°L) 84 210
00°'L cL'8EL 18D 18°0- 89} 00c'8t  000'LE  0GZ'lC a8 210
820 08'06¢ 0So L¥'S 280 052’8 005¢Z 0058l 48 210
080 a0l ¥E'0 etz 191 0SZe€t  0E8'8l 0SZ'SI 183§ Yuld
w0 gh'oBt €0} 88’ - 000 0ZT¥L 05991 08TSI OVASYN
950 68FLL 691 98'2- 19's 060’8t  0O¥6'SZ  OL6'EZ DVASYN
¥9'0 cLLL 840 |L'e- 84°2- Q0024 0008 0OOVL DVQASYN
¥e'0 L6y 9270 iLe- £5'g- 0sZ'SL  OE6'Z1L  0S2°6E OvVAaSYN
Z6°0 20902 981 (%A 810" 080'SZ  OPPIE 07642 DYQASYN
a0 vo9'oEL YL 85t 1- €9°01- 09E'vL  09v'ZZ 0058l UVASYN
L0 YN ¥N SE'0 000 000°ZL  (0S6'vL  0%SZ vl 1Bays yuld
9t'0 8Z'ty LeL- 80'e- j:18r4 0102 08¥'01L 0954 OVASYN
£9°Q 90'LLY 12 ZZ'L 000 000'6l  00Q'SZ  082°0C 198G Yuld
290 6l°6¢ 94’0 86'14- a0'e- 09,704 099°€L 080°LL DvAaSYN
620 g6 9t'0 P44 260 09264 068202 OvL0Z DVJsSYN
130 822 BE'D £5'8 £ 056’8 0562 0489721 OVASYN
810 ZL'v9 0s'o 658 80°1L 0i¥'ot  00V'EL  0GIEL OVASYN
820 Si'es 89’0 28'¢- £1°0 00L0t  064°2F 0L OVAasvN
00'L lE'00t Z0'L 861~ 290 089'GL 0S0°61 058’91 JSAN
¥N VN Wi 8z 9g'SL-  OEg'Sl  Ovlie  0lEfL 3SAN
o (44 AN o ! 19 L8’y 0ceel  089'8L  0£T 4L DVvAasyiN
ov'o [T A 180 85°tL- S62T 000ttt  081°51  OEEVL DVASYN
YN VN VN 91'82 GG'L 0szeZ 00008 0SZ'6 193Yg Rule
080 1 0 LA % o A SS'Yy 69°¢ D8¥'SZ  00S'8Z  000'8T OVYOSYN
a5'0 S6'p8 1680 SY'e ar't O1EL 09991 osEtL DVYQSYN
LE0 89'€9Z 061 £L¢ 8e'S- 000'SL  090'8L  00.'9L XIANWY
€0 2901 L0 FAN az’'l Q08’02  O00'0E  00VvE DVASYN
80 FAR: 1Y A A A [} z29°0 OEP'PZ  0S6'IE  00O'LE 3SAN
8z0 og8er  2e'L 18’} 068°L- Qo0'¥l 00002 005Gt OVASYN
0ZD 6198 Lo oc's 992 oge'lt  Qov'SE  0Z9HL DVASYN
0L'0 £6°40 LE'0 4158 Y 000 oSk 08801 00801 84 210

($) ($) (s) (%) (%) (1) (s) (s}

‘A sjassy  sBuies efueyny  sbueyn Mo ybiy 90Uy
Yluow Z1L Apereny  Alwowy ewil iy owil v isalE

!

HYvYHS Y3d

900Z ‘I ANOr 40 Sv
(STAINVAWOD ONIGTOH TYNLNIW ONINT1IX3)
SNOLLNLILSNI L4I¥HL Q3WNSNI-0104 ‘a3avil-A121nand
SOLLYY ONIORId ANV S3314d MD0LS LdiHL

HO
HO
HO
HO
HO
HO
HO
HO
HO
HO
HO
HO
HO
HO
HO
AN
AN
AN
AN
AN
AN
AN
AN
AN
AN
AN
AN
AN
AN
AN
WN
N
N

‘ou| d10oueqg Ajunwiwo) sajdosy
'di09) [Ervueuyy sBupes oo
U] jeruruly DO

09 uvew ¥ sbues waypoN
"ou| diosueq obejia ueipu)
*d109) |ejouBUL] UBOT BLLIOKH
"dsoD [epueulg A5 awoy
‘dio)) [epoueULY 8381 ISK)4
D jepueurd SN 1814

“diod uyueiy 18014

[BdUBU B0UBYAQ) 1)1

“diog) [epueuly a44

diooueg siojsaau Aunwen
‘dio?) [erepad [enuan

"diog |epueuly g8y

AN di1oD yueg egisny)

‘ou| diocueq [e1apad punog
“au) diodueg swoy

diooueqg oA MEN JUBPIACIH
[ejoueuld 1sns| steupey
diooueg ANununmoD MOA MaN
‘auj ‘dicoueg saye 12219
di02) [epueul] Supgsn)y
dnolsy Jui4 eseber 1sn4

"ou) droaueg 1953

yueq sfujaes enuyg

'0U| seleysouRg AjUnuIWo:) Bwig
oy dioaueq 1aaeD

[eroueul Auaqr sy
"dioD) UL BHOISY

U} MS BY) 10 Jueq pad 1Sii4
"ou) dnougy g ABreudg

“di03 [epuLL Supgacy

1924
4SHO
1430
SAIN
gaAql
NaTH
D40H
3d4dd
13N
SH44d
4304
4044
NEID
Hgd40
NEsYV
1Syt
EEELS
JNO0Y
ANGd
dldd
HAN
1o
oidd
OdNd
8153
»gs3a
WO2Q
AND
o4V
dv
MSd44
dNAS
o078y

9ZrL-99.-719
Olyo ‘ulgng
ANVAINOD 2 YATITH

107



sbueyoxy alelg

¥N [AA:] | 74 ¥N 020 82641 WN £e0- et 00S'#L  0DO'0Z 0OLGL 88 210
VN izl Zl'eg WiN 90 0Ev9E  WN 000 1] YN VN 005°82 B34S Yuid
Sv'Se ¥N ¥N el o YN iy 6a°¢L LG 09002 0009 0Q0Sve 889 210
2551 ve'L [44:r4} S6'8 000 g9'60e  GL'E 000 000 009'vZ 00S'SZ  009+T 193Ug yuid
L2t 18°GL 12’62 L1124 020 ¥Lroelr vl 85t~ L8 05002 00522 0.502 199Yg Huld
N YN ¥N YN ¥N WM ¥N LZh 0Lt 000°4Z 00O'vE  (QS52Ee 88 010
FAAN BI'BZ ZOOLL LE1E 8Z'0 99'9p Zvo 25°¢Z- 1 08521  Q2LFL  OSLEL DVASVN
22°9¢ i 05'ee) leagl or'o 6LEEC 'L 940 ZL's SG¥'ElL  £42TC  OSPLL DVAsvYN
14 310 b4 dl] 09091 05'GY S0 i64ve  2s't 68°)L- - 08902 0002¢ OOFET 88 210
16°81 LLZ) lZ'toL vigl ¥9'0 eIt 18°0 aG'e- 902 0SZ'¢#l  Q00'LL 08LG) OVASYN
LESL E0'Sl  €B'ETT 2681 60 8¥'sle  1Ze 28t €42 0SP'L2  QL8'€E  08£'Z8 DVOSVYN
YN 122 Zoeey ¥N 000 9’68 N 81gl £¥'1Z2- 0006 Q00'vL 0001 183yg yuid
ySrl £8'GE 11652 Yoyl 640 S6'ee +¥6°0 ZEb- 2zl 0e22L  0Z&'PL  OOEEL OVASYN
LLEL ZL'e SLvEL 29'cl ¥9'0 2026l €21 0679 06'¢- 099°5L  OBOBF 06’81 OVAsYN
0E'81 £8'6t  Zo'GaTL Zrie 8’0 62'80F 280 4:21] 68°'L- 08t'vl  09E'8L  OPLZL OvasvN
ES'EL 25 26’21 €CCL £L0 ISPEZ  BL'Z Sv'G- lge- 000°LZ 0BG60E 02882 OVASVYN
a0l EEZL  66'GEL 2921 ¥2'o ZR'6Ll Sl £L'g 89°1 09€'0Z 08L¥Z 0£EZC ASAN
a9’y iy'alL €2°001 06°19 L0 05°60 {20 62’ |- 851 00EZL OvZ¥l  O000EL a8 210
gv'lE L6l IT'¢SL o' oE oL0 6¥ivl YN 098¢ S20 008°QL 0068 Q612 84 Q10
¢LEL 168 S0°LE8 29'21 080 4’828 Zee £2°¢ 0s'z 0s€'92 00L0E 0OLL62 OVQSYN
8L le FA A 1 91 18 ¥ole 080 Pe7LGL 1071 90°9¢ ot'o 0Z8'sl  OF9iZz  Ob9LZ OvqQsSvN
o1z WGt SS'RCLE 4 A 92’0 90E0L G20 et 8571 0S¥l 020Ut 05291 OvasvN
%48 59'¢ Z6'8EL SCrl Z9'0 22’66l 2T} 6b'L- gz’ 0004y 052'8L  ovZLb OYAdSvYN
¥N 8v'e S9v9 002 200 6E°166 €6 £8't- eri- 005'¥€  ODD'Zy OOS'VE j@aus juld
WN oyt ¥L0vL AN €E°0 0e'8sz  S00- LE'E- 226" 061L°ZL 00022 O000'BL OVYasSvyN
ozal 8672 6b'vEL €15t 150 0’62 LE') 6Ll°L- a0 0S2'ZL  Q06°LZ OL06L DVASYN
P SlL £r'e 28821 8 1" or'o A S W] Y4 Sit- 04804  OFG'EL  0LOZL OYasvyN
96°92 veZl vrevl Zzoe ev'o 6P°021L 050 £9°0 00 0Eg'€r  0059L  OLL'SL OVQASYN
[+ ] 8 vl S96EL 8EVL PE0 Sr'eg S8°0 G0't- (9 Ay A 08204 0EE'€lL  08DZL OVvASYN
G161 ro'g p&CLL S1°S1L 620 19514 490 ob'y- 00’0 00’8 0SL°€L 0000l DVasSVYiN
8Z°2) ve'Gl 16'501 S 16°0 SZIS4 002 8y'0i- 60°E- 00L'eZ 0006 O00SEZ 824 210
€112 ¥oslL EFLZ) €11 LEQ 1’88 140 99'0- 000 0E0'EL  obZ8|E  000°'S) 193Yg Auld
(1104 19'6L 01951 Siie ¥1°0 oL'ez {20 S8t 41t 008t 085S 00s's 88 210
() (%} (%) {(x) 3] () () (%) {%) s (%) %)

sBuilues  sjessy  BnjeA g sBujuiey "AIQ sjassy  sBuuien obueyn abueyn Mo ybiH ao1g

RI0J/eUd  /adld fa3ld /20Ud Yuopy ZL Apsueny  Auuopy  awi) vy swiy gy 1581
SOILYY ONIDHd FHVHS H3d
800Z ‘L INNr 4O SY
{SAINVYJWOD DNICTIOH TYNLNW ONIaNT9X3)
SNOLLNLILSNI LAIMHL QIUNSNI-DIA4 'a3avyL-A1018Nd
SOILYY ONIDIMd ANV STO1Ud HOOLS L4IMHL
o abey

XL
XL
N1
NL
NL
N1
NL
as
o8
28
os
J8
as
vd
vd
vd
vd
vd
vd
Yd
vd
Yd
Yd
vd
vd
vd
Yd
HO
HO
HO
HO
HO
HO

S30IMIBG (BPOUBLIY SEXB] 1SBT §4]3
‘ou) piefyoUey  tdvg

Saleysyueq 8assauuR] paIUN  NINA
U] SYSIG uuerd jo elElS [M4S
‘Su| diooved 84S MAAS

‘ou| diogueg Aunoag JADS

‘ouj SBIRYSIURY UCSIBYAr |R4r
'dio)) [BOUeUld 4H  Dd4-4H

"di00 ferapey Aundes  Q4s

"ou| dioueg eeq Bad el  3a3d
"ol] SBUIPICH |erouBS ISI4  HOdS
“ouj saseysoueg BlideD ISty ddDd
‘diog [epUBLL [BISEOD (D40

‘diod [enuBUL SAM DJAM

*ou| daug BA0IH MOIIA  DEDM

“dioD feRuBUId 41 OMHL

‘ouj diosueq ublasen0og  ADS

‘dio) fepueul 35 438

ou drosueg ASH  IASY

'dio) [eluBUL BEAYIEd  YSAd

oup dnousy [ejde) e Tuv

"oul diooueq JANY LGN

[eioueUlq sBupnesg siasheleH  TuYH
"ou) dicoueq fe1g 18y 9884
[ejouBUl] BuOSASY 1SN SN

"ou) diosueg Alepld 1954

‘diog |epueuld g53 4953
salaysoueg sBuines suABpm NAVAA
‘1o juid Aunwituog peyun 040N
‘100 ended JAd  Dd4Ad

yueg sfuines [eeped jenjediad  HOAd
'diog [epdueuly Asupig-saidoad  DASd
1ejoueul olyQ seidoad  SHO

92t L-99.-p19

oMo 'uliang

ANVAIWOO %2 YATTEA

108



N 401 rL'E0L YN

vN N vN YN
£1'0e Zo'te  98'lElL ze'ag
¥0'sL 561 10°202 g6'v1
€6°Z) 0LZV E€'691 95°ZL
ar'vi S9'eZ 207481 A4
£0°G1 'l rOESH 00'sy
FA: 2 48 14313 1946} Fion 48
ag'Zy 82'¢L  19'6C1 162V
68°FL Z0°GL 157081 68'vI
18'El 62ZL G9'EZZ 18EL
YN S8l 0P002 YN

WN PN pZsel WN
S6'LL [ 250 % SEE. ¥ A 43 8 51
118} 888 BO'6GEL L8

00 (%) (%) (x}
sBujweg sjessy  anjep yg  sbujumeg
8100/00Uud  fedld 214 d
SOLLYYH ONIDIYd
2 abed

80 22885 WN FAN ] Z8'L- oSyt 000G OSZ9l RIS YUY AM
280 YN vN i 000 005'8L 00002 Q0O'8L 1BaysSjuld  AM
8z'0 86'95 F4 A ZL'e L9 000°0L  000ZF 088°L) DVAOSYN  Im
290 2966} 102 oL'o- SL'G CE9'L2 (962 OQl¥'0E OVASYN  Im
ve4 F9€9E  Z9€ re'g 89'¢ org'ee  0L0'Lr  OBYOP ASAN YM
080 6588 POl oLeg- 1€ CLL'LE 0406 0BZ'EC DVASYN  vYM
£9°0 29'i¢1 8172 108l er'g 052’72 0892 QIG'IE DVASYN WM
89°0 ZETEL ¥ 6¥'S- roAF 05¢0Z ¢Li'eZ  080°Ge DVASYN YMm
$20 SEPEL  THO SrzL £L0 08Z¥L  006°LL OBEZL DVYASYN  Ym
IE'0 a/6et Sl (1) A% Se'LL 000'€EL 000l  OB6'02 DVASYN  ¥M
6g’l 6L¥0Z 961 80°¢ 20 Qeo've  0S6'8C 00L'ee DVOSYN WM
YN WN ¥N 000 000 000tz 0009 00092 P3YS Ruld WA
00’0 2501 641~ 88'Z- £8Z coo'y ory'e 0Sv's DVASVN VA
0 oc'86l 202 ¥6°0 L0 orL'6l  000vZ 0OGh'ZZ DVASYN VA
000 LL'eoe 2V Se'gl 86°C 089'vl Q€202 OFL'0Z DVASYN XL
{3) (%) (s) (%) (%) (% (s) (3) abueyoxy &g
s slessy sbujwen ebueyn ebueyn Mo ybiH aoud
uolw 21 Aueyenty Amjuoyy ewnf iiv ewiLily IssiE

B Erieries

JYVHS H3d

8002 ‘1 ANNF 4O SV
(SAINVWO3 DNIOTIOH TYNLAW DNIGNTIX3)
SNOILNLILSNI LAIMHL @3YNSNI-DIdd ‘Q3avHL-A108nd
SOILYY ONIDJMd ANV S3ORId MOO0LS 141¥HL

diooueg e8I) UBWOM AZBID  AZHD
‘o diooveq aiasSIesiS  DBAS
‘dio) [eniny jyued (N8

uisuoosip dionueg Joyduy  MOEY

“ouy [emnpy uojSumsess WM

ou| |esapad uolbuigsesr  1Sd4M

‘ou| diodueq puepaqul]  WMESH

‘ou] diooueg MeIABAY  ASAY

ou| dnougy jui4 J198d J8lUEY  Sd4dY
Ao MN HUeISHd  pANSd

"OU) SeJeysIuBg MW 1SId  9SINA
gasd gsewbin  ”asa

[EjouBUl] DUENY 191EBID  DJVD
'dioD |epuBULY Alunwwe) D440
<o jueg upuesy  Xigd

9Zv1-99/-¥19
OO ‘uliang
ANVAWOD % ¥ITTAH

109



qZ'Le 1¥°01 S9ELL 91’6l

[ AN 8172 ELLEL 1922
18'Ze SZ'vt ciavt 59174
PLGL ZLHE SLvL Z9'SL
18l 89'vy  S5°691L 1418
a¥'sl a8el ayasL 8e's)
FAFA S c8's ELZLE or'gl
6802 g8'ZL 05795t £8'02
vZee £E°S1 €151 230 A
€922 [4-2F X Y V18 4 4 08've
(15814 [A XA NN T 74} £0'02
a8'ze 09’1 26'lel 6402
vi'8 e 19°8S [0
69°2E1L 880y BL'¥LIE 6499
oLl L2'2L 69'62) 850t
£8'eZ €SEL  BEGEL 02

() (%) (%) {x)
sBuiwieg  slossy  aneA g sbuuiely

800RMd  B0ld fadug fadug

g 6bed

SOILYY SNIDIMd

e0 6E61Z 851 e el gee’dil  osl'ee e6t'0T
6€°0 FLpet 580 L84 LA 21291 ¥EZLZ  290'61
S¥'0 81851 90'L cL’l L0 S99l 0S0ZZ  ES00Z
£°0 16081 SE4 oF'L o'l 496'9L  0OL'LE 08002
S9°0 PR'SLE  VBZ 86y 180~ OPLLT  BEYLE VSPHE
150 9'eZe 16T Fih e of €T0EZ  SiPIE  lEE8E
EED 09€2 10} 59 az's EEC’ L1 ZBLvE E£29TC
ZE0 ya'erl 680 Pl 1A A 15551 6410 esTal
6€°0 00EalL 1L £TE o 008’8l LA ¥POCE
8¥7'0 0S5y €T 5801 69°G G628 FLLSZ 6SYEC
8’0 al'6gr 1O 820 EVO- Zzyviy L1022 L09°6)
90 Sreee vl 65t ¥eo- ore'8l  62P'eZ  vIg'le

000 [74} 622 19°9e- 0o'vZ-  Q6L°0 010’4 08L°0

a1'e 6e'1668 574 1018 ] A 00t'SS  Ove'0R  OQlERL
9e'0 88’95t 20t 8’0 000 082’5k OEZ'0Z 086LL
£¥0 er'rit 611 S¥'e 100 v8G° Ly QBO'EZ TIB0T

(¢} (s) (s} (%) (%) (%) (s) (s)
“MQ slassy sbunuey ebueyp ebusyn moT yBiH aug
oy Z1 Apspenyy  Aluow  owil iy auwny iy 1saYe

FHVYHS ¥3d

800Z 4 ANNC 40 SY
f {STINVAWOD DNIGTIOH TYNLAN ONIANTDX3)
SNOLLNLILSNI L4HHL GIBNSNI-0Ia4 ‘Q3avHL-AT0I18Nd
SOILVH ONIJItUd ANY S3I21Hd MI0LS LIRiHL

abueyoxy eelg

S)aays yuld

210

DVQasSYN

XNV

3ASAN
FONVHOX3 A9 3OVH3IAY

183m
183IMHLNOS
1SVIHINOS
JUNVILY 1N
ONVIONT M3N
LSIMAIN
NOID3IH A8 JOVHIAY

vd
ALVLS HO4 IOVHIAY

MO
HOIH
NYIa3an
JOVHIAY
S1didHL T

9Z1-994-¥1L9
oMo ‘ugn@
ANVAIROO % HATTAH

110



EXHIBIT 33

65262 0st'ele’se DVYQASYN YN VN oLy WN Lo ozh'ze zov'esi 0Bb'L0E"L R E
EVIELL 212'9¥T'0E OVASYN  Se/LirZl g€’ 058 ££0 €€ 841'299 1ES'069 1ZY'80Z'z1 aF]
Lrzee Z89'C6Z' L9 ASAN £Q/8Z/E 1 6201 €68 180 020 101 268 024'125 Z09'25¢'9 14
£€°90¥ 151'900'0 DVASYN  99/92/11 1661 ZESL S0} $0'L 698'z8L 8vE'vEL 1098'256'2 30
8401 8¥i'ZSs’|L OVASYN  S8/90/90 295  Z9G-  650-  SSO- vE'pt SYE'PL S02'044 o
9l'c9t L¥S'TLI0'Y OVaSYN 98110720 2191 RSOl P01 0L £0Z'vt zie'es v24'418 19
659951 929'080°041 ASAN $0/20/0 e €9t 080 0.0 855'91L8 ¥I0'6ZE'L  ©/8'188'G 12
¥l 00 000'9bE’S DVOSYN  So/8ziel YN E0E  WN 1670 #0'65 1Z8'e5 662'152 10
20941 £15'955"2 DYASYN  96/81/01 WN 26 VN 0Z'0 986801 986901 £98'SPLT 00
€18l Lr2'sas BoyYSHUId  26/04/Z) N 8y  WN 0 ZHL'dL il ¥E1'GEY (o74]
19°65 LZV'6EE'Y 88 010 VN €82 IEVE WOZT 02 208%T 10642 951'952 vo
N ¥N 88 010 VN 8L 00V 290  SR0 10Z't¥ gLy 059'L19 vD
86507 900'680'2 DVASYN  96/82/00 LUEL G801 0L gL 8E8'0EL SRE'GEL GBZ'EUSY vo
50'058 ZIYE6Y'VE ASAN 86/6Z/E0 6%l 96kl 8zt 0g't yop'zoe 1£2'E0E S08'BYE'Y v
£0°'08 £86'692'S OYASYN  26/G2/90 L9EL 18Pl 201 vy Bzo'2s 829'2S 106'¥89 v
SOl LIE'ZEL'S g9 010 vN 0L O0Vel,. 860 8980 650'S¥ 650'k Zrs'oss V3
020808  €82'/02°SO ASAN 08/01/1) ISz eglz  ve'l SE'L 0£9'205'L  ZPS'EVA'L LPZ'EOT'VT v
cz'88 £ra'aLy's OVasSYN  Z0/20714 WrL PL'PE PLO0 €20 821'6S 95€'29 £S0'VEL’L )
0L 1€622  19€'€65'80E ASAN 65/62/S6 g€8L ZpBL  9Z'L 9L 096'Zv0'6  096'ZY0'6  OSF'OSG'/ZL WO
51026 0.2'209'9L ISAN £8/9L1Z1 gL'6L  9L8L 0L 0t L '008 0GZ'E09 882'695°01 VD
9024 Z99'60V'Y DYASYN  Z0/£2/80 08 908 890  §90 165'8L 165'8L 188'224 Vo
0L'9v6lL  €81'€68°2Z ISAN (WA T 808t EL8L ¥ZL vZ1 £5Z'o¥Z'L  £O¥'6PZ'L 65220820 vo
QLZY6 SF0'S69'65 DVASVYN  Zo/sL/Zs Y56 OF'6 ¥Z'L EZ'1 zze'sze 660'G52 £6Z'¥PL'S VD
85761 126'PSS°L DYASYN  8B/60/10 Zv0l 0SSOV /S0 850 1BLY24 1814t 905's82 Yo
1649 ZIB'bee's DVYQSYN  S0/SLIED 2Ly WY T80 250 tv6'69 vb6'69 209'p0L vD
1525 LYY DVASYN  B6/L0/VD ¥0s 800 9E'0  €¥0 t20°8E 604'1S vi9'182 Y
SSLLL Z69'€T0'S DVASYN  96/E0/50 68'6 PE0L 08¢ S0 Bov'LL 8921 zeo'oln Y
tesee 0go‘28Z'0z DVOSYN  86/012L 0z  EL'E S0 €20 $82'ce £08'501 L06'LEY'L w
S004 £L0'BLL a9 210 S8/vLIZ0 628 659  9Y0  8b0 £LL'8 LIE°0L 291°0v1 ™
8Ly wN WIS NS O6/EZZL 059 2Z9 10 890 YIE'L vIE'L 225'c9 T
S0'¥L 010'0c8 88010  SB/S0/04 or't S0'E £20  8F0 gE0'S) 8E9'G1 ¥89'204 W
L YN 193US XUl SB/EO/FO t2e 12 ZoL z0'E €20l £20'11 881’69 v
SECL ¥62'929 89010  66/10/L0 aL's ot 60 b0 9.9'91 002'0t 8Z0'141 WY
(ng) ‘Bising abueyoxg ajeq (%} (%) {%) (%) {o003) (0o03) {0008) aelg
saIBYS JO saleyg odl Yoy 3IvOoH WYvOod wvOu Anb3 Buz) Auinbg sjassy
aneA PN Jo Jagquuny 210D 2100 2oy [elo1 [etoy
S3NSSI IVLIdYD AlLNavL40Hd ALINDI ANV S138SV

| ebey

900Z 't INNF 40 SV

(SIINVAWOD DNITTOH TYNLAW DNIONTDXI)
SNOLLNLILSNI LAI¥HL a3YNSNI-0IG4 ‘a3avYHL-A12NENnd

SOLLYY ANV Y.1vad TVIONVNId AGX

‘diog) ejoueUly D48 4049

"diog) [ejpueuly paNUNXURE YNNG
ou| diooueg oueyyueg  xEg
‘diog [oueuld SISM. S4SM

pueq sfiag [ejapadq eouepuadapy|  gs4|
"ou) diooueg IWMeN  TINN

‘Ul SBIRYSIURG JNUBIWMEN  TVYN
saleysoueqg puejbug meN  S93IN

ou| diooveg xule  OXIW

“ou| diooueg Anuned yitH  Dg0H
884 ueg Isni| SN uBS  SINS
uoneiodiod) ded DY DOWN
sBupjoH e1duRLL WeplADly  AQHd
‘ou| diooued ddd  Add

dioaueq Jenusid oped  {8dd
uogelodio)) [erueuy ebejey 49N
‘o) ‘diodueq sewdApu)  3aN

ou| digy [uld 1SN UOIBLEH  DIMH
[BIDUBUL] IS8 UBPI0D  MAD

'die] fepuewd pagisid  Q3d

‘ou] diooueg 1stujoed 1S54 dLldd
‘diog [epueury Asumo  1SQ
diooueq [eyded [euswwod 1890
“dioD) [BrovBUH Aempeolg  D4Ad

"ouj ‘BuipioH jog 1108

-ou| diooueg sejuoyexdd  1Sdd

HY jO Saleysoueq [esepad isid  HEdd
diocoueg jopadng  HdNS

‘Du| saJeysoueq ISH4yINos 1828
saleysoueg Aunwiwion) Wayinos  sgos
‘00 oueg WARNOS  NNHS

“ouj diooueq (elapag AWNosg  JAIS
‘SU| saselSIuRg JNIDBd BYSElY HdMY

5Z¥L-992-%19
oo ‘wigng
ANVAWOD % HATTHH

111




¥roe

grL'ess’)

OVASYN

6670140 Zlt t7A] 620 S50 shi'e 1£9'82 898'982
16°11 N 1Pays juld  /B/LEMD 159 FrAf ] S50 100 20Z'LL 292'41 80E°€IT
8c'8Z (K] 28010  £6/50/40 ¥9°0L  t80L 260 660 16'22 oaL'vz ZI¥'89Z
oL'ze FAT A 2 )] 49210  v0/OE/L0 sy TN I8¢ 260 €144 eLL4L Z08'001
oez) 05b'655 84010 L0/ ¢ 15°1 0ED FAN 1 71) SIL'ZL Si'ZL LL2'Sp1
18121 Pro'e0s6' L1 OVASYN  86/v2/.0 g1t 0zd 8r'0  8Fo GZa'scl ciL'opl L6Y'bOZ'L
20'vZ 0S1°408'E DVYASYN  86/b2/90 826 6’6 €10 rL0 1Lt £€05°11 06't12
or'zy AT A A DVASYN  8/20/50 By Oy 8E0 GE'0 0EL've £15'se Sre'Evd
£5°¥1 091's66 88010  98/10/0 0t's ¥8°0 Sr'0 RS0 vl Zer'rl SE2'921
82 VN WoYS U SB/LOED 86 87’8 8S0 850 £EE'E LEE'E L8PS
192 vN 1B3ug yuld  SB/1L0/E0 aTiy  8Z'LL €91 £9'L 6L1°0 8LL'9 0Sr'So
g6t L£9'828'L 193Yg yulg VN IgLt- 0BGk~ LL'S. 220 vZZ'6- s0Z'a- ££8'ap
treg 008'919'2 8010  SO/Z/0 Z0-  9£0- 800 LMo ovL'ze ove'ze LaLELL
S12E SIZ'6ZLL DVASYN  86/ZL/8D 60'L Ly €10 FINY 65662 6E8'6Z 122652
178411 009'zLE 89 D10  €6/0€/90 51: 09'8 #20 160 YEL'EL PEL'EL Z66°15)
£F 0061 Za8'Pea'ee OVASYN 08721110 001  v90L 00y 101 808'559 vOC'990°'L  ZOO'PES'LL
2VEe £82'169 84210  S6/0€/90 868 96'8 0 2001 £98'0lL ave' Ll ove'rrl
£5'€2 voZ'Tre's OVASYN  00/8Z/60 ez ZSE 810 €20 655'61 L6012 SiB'6vE
80°82 D5¥'I6E'E OVasSYN  10/6LIP0 ey vry SH0 o ¥80'SZ £04'9Z vZL's12
€011 vN 1BaYS U LBMONL ez 8z ozZ'0 970 16011 82'11 EOV'EEL
8202 FLEELVL B8YS Nuid  16/01/40 og'g 0g'e  B¥0  6¥O T8’z ia'ee 10E'E0E
¥¥'Z6¢ 0SZ'90V'bE OVYASYN  S0/A42/90 £S5y o5y 10 8LO BOV'¥IE 8Z1'EEs LZL'ERO'L
s BLELLG 88010  LOALRL WN €22 WN 810 89/'6 882'0t ZoL'gsl
68°'sS £S0°0Eb"s DVAasvN  9612/E0 g¥ZL  S9LL EL'L 0 (TR 15 ZiL'zy BZE'Z6Y
£6°96 S58'215°2 DVAsYN  £6/02/60 BLE-  0£2- 010 ELO SE9'8E aeo'zy orvsrs
950} LEv'8lL HEDLC  VB/OL/S0 ¥Eb-  2V'E- 8LO- ZZO- 205'LE Z0S'H 890°ElLY
v 601'vLE'E DVASYN  86/vLivD 99t ¥8'E SH 0 7o £IE'BY SZ6'L9 824°009
€2 V6T £1e'0Zs'op DVASYN  16/82/20 292 e 120 8o 661'662 LL¥'vee LGE'2op'y
508 6819'cor'0 899010  8B/90/20 0z 0L 150 250 ZiL'n L ¥82'Ght
ot 168 91£'080'¥C OVASYN  BB/5L/£0 9161 9LSL 091 09} SrL'pEE £90'g5E BSLELZ'E
8892 0S2'06L'C DVASYN  £0/1E/50 0SLL  0S'hL €071 £0°) 020°0€ grv'oe GZ8'Zre
1298 LPO'LLL'GE OVASYN  1L0/SL/SO gL 874 ¥E0 pR0 956042 6¥5°L62 LBO'OPZ Y
66101 oce'sor's XINY IBfZLZL ¥I0L  SZ0L 190 z9°0 0SL'sh 0SL'sy e TAR T

{ne) ‘Bisino afueyoxy aleq (%) (%} (%) (%) {000%) (ooo3) {0003}
SaIBYG JO saleus Odl Ivod 3Ivo"  wvod vvod Anb3z -Bue) Anb3 sjassy
SNEA PIN JOJaquiny ' a1 aloD 1ejo) =01 je1o1

SANSSI W1Idvd ALNIgYLIH0Nd ALND3 ANV S13SSY

Z abegq

9002 ‘4 ANNC 40 SV

(SIINVAWOD ONITIOH T¥NLNW ONIONDOX3)
SNOILNLILSNI LAMHL Q3¥NSNI-3Ia4 ‘a3avydl-A1o1and

SOILYY NV Vivd TVIONVNIJ A3X

NI
Nt
NI
NI
NI
NI
NI
NI
NI
n
n
|
|
il
il
il
Ll
Ll
Al

-

all
all
il
¥
i
Vi
VI
vO
YO
R
14
14
14

ale1g

au) euetpuy jo diodueg 1S4
diooueq [esapad Aiepid
‘die) Mdd

"diog |eueuld vsQ

‘die)) repueuly sBujes A0
‘au| diosueg §49

*OU| SIBYSIURY JBANY onjg
diooueg BuR)eWY

"dio]) oLy gWY

Jut diodueg UMO| 1SN

sbag 10) yueg pag uojBuysepm
‘out diooueq epjaliquin

auf |epueUl B0y

auj diooueg yieg

"d107 sBusploy |ende) puejpipy
au| diooueg Jyn

dioourg UBDURIY JBAID)

'JU| Sajeysaueq |eieped 1Sl
‘diog 1sn1) sueg 1514

AU |erauetlS apIS jse3

9S4 snidueg

diog) [eipveulueyg

"ou) diosueq 18214 pelify

'OU| Saleysoueg [eljua) YHON
U dnous) |elouBu)4 BlaW
*di00) SOAS |BIOUBLIH UOZ|IOH
*JU| SRIBYSYUES [BIaPE 1S114
) juegiaN

“OU} S80|AIRG (BIDUBLY YURGS
"JU| SeJBYSILEY EPUC]Y J0QUEH
‘d1e yueg Aumuikio?) 1sJ)4
ouy sazeysyueg Apepld

‘diog 18nu4 [eiapad

1384
8704
OMdd
N4SQ
0480
Z10
1848
198y
JdnY
NALLA
SHIM
HaWN
A4AH
Qa34id
HJdOW
a:14vn
Sd19
1844
olad
4053
$dg
Nid8
vadv
Q444
HSVD
SdZH
X844
HEIN
00493
gYvH
404
344
144

9Zy1-99.2-v19

oo

‘ungng

ANVAIWOD % YIA'TTHA

112



0l'6

BOL'ZeR

88210  LOSLAD 7y 6L'G 9ED 80 P LLp'LL 11N
6v'6g 266'851'E 88 D10 VYN ZZSL 221 Q0 80°1 1£6'62 1£6'682 68¢'00¢
¥6'0Z 296't10'2 OVAsvN  I8fE2r2L 656 €8 S0 890 teo'at 1zi'gl S/6'8€2
102yl 62Z0'CEE't OVAasvN 98/9Z/50 659 2oL 110 Z8°0 LE0'E0! LZL'v0L 605'06%
T Y] L9128y OVASYN  98/20/50 65t 509 8£'0 990 £56'SS £56'CS 148'skS
99°651 009'80¢'0) OvasSvyN  §0/ez/01 §92- 21’ se0- 820 Leg'cHL poL'orL 615°c82
69°6L 05z'9LL's OVOSYN  88/0Z/Z) BYZL O¥ZL o001 660 205'6Y 105'6% 16029
8r'2s 18L'06G'L OVASYN  98/pZ/0L (141 849 wo &0 266'9¢ 681'6¢C SIT'IVS
86816 £24'€85'19 OYASYN  Z0/0L/L0 95'¢ FA: R 60 680 086'SYS 0vS'065 080'cYZ'e
ZrZoe 815'009'8 OVASVYN  00/82/90 oy's PeP 040 1S0 piv'erl 1€9'142 £E£€'850'Z
araLl 260'880'8 DVASYN  SO/S0/t0 oev &Z1 v50 aL'o ¥oL'Ls 651'601 2/0'068
0296 (R LT XINVY S6/6LIP0 216 it 280 £8°0 £01'8S 0£0°29 814’969
®e 2i£'669 weyS U 86/0Z/L0 ¥0'E 80 Y20 ¥20 LZ1'0L 1Z1'01 r1LPEL
0LET 808'62'L OvasvN  z6/10/v0" 89 BLVL- 8T 081- 8l¥'sZ Bl¥'sz 852041
9s'¥ DOE‘ES2 88210  10/0L/LO 8¢ £ve 990 Fran 002's 00s's zoz'ie
19'6 o0o'eLZ VBYS NUId  66/1L07L0 £6°C 068 FA L VIR 77 1) 182'¢ 8L’ 698'ZZ1
1209 8L0'6¥9'C DYASYN  88/80/20 g1'g ore 090 0.0 S18'vp 99.'6Y 80£"6Y0
592 rs'zez 88210  £0/42/80 YE'SL- ¥EGI- 290~ 290 92L'T pZL'Z BOV'ZL
091z BOV'LPE'L 88210  S&/0N0 266 SZELY 60l ZvL 08L'sl 088'0 588'Z91
v L) 80687 889010  £6/80/0) $6'9 €2 790  S90 990'0L po0'01L 295’621
gL61L GZI'E59'L 892010  $0/0E/90 zLe AN o o 65161 685161 FrigrAt
Woe 812'009'L OVASYN  86/02/Z1 658 658 €90 €90 AN os1'ez 80L'2ZE
659 £96°662'C OVasSvyN  /8/40/0 £B°G 89'G 110 T LE'Ln Zre'eo ¥SB'E8Y
59'98 80L'068L'Z 88 010 VN ¥SPL Z9VL ZLL NN} g IE) voL'iy Z6L'GLO
SLEZ 850°'68¢E°L 89210  S$8/eZ/80 €80 sZ'1 800 €10 600'vZ riV'YT FAX A A XA
€06 BLV'ELS'Y OYaSYN  6B/0ERZL e 1Z'L 0L'0 0L0 2r6'vL 95888 829'c06
v£'8E 090'vre'|L OVASYN  ¢6/S2/E0 186 i85 Z¥o o Liv'pE £08'8¢ o1£'s2s
rAarAd 908'6ES'| DVASYN  SB/E0/Z0 VN g0l WN 260 olLe'ee oLE'ee 024°1LE
£S5} solL'sle 1eaug yuld  SE/FL/20 162 S0'2 80 1o vog'LL ;] (o] A 1-1H
96'06 828'86€'S OYASYN  86/0E/ZL A 960 20 ZI'o 219'22 650'68 698°208
s 0S'PSE"L 199yS MU 96/20/20 yi:K7 00 e evo oL¥'L oLv's BBS'SL
0501 865052 88910  $8/R0/20 820 8.0 0.0 00 9s.4'9 954'0 62£°09
06'2% 620'885'2 OVaSYN  66/v0/L0 Z0'6 08 890 80 Leg'ag zoe'zy 08¢y

'

(g ‘Bising sBueyoxg sleqg (%) (%} (%) (%) {000$) {0008} (000%)
saleyg Jo saleys Odl Ivod 3IvOH VYvod wvol Aynb3 -Buey £nbg sjassy
SNIEA PIN  JO JAQUIRN 810D 8100 Iej0] oy, fejol

S3NSSt WAV ALNAvHI0Yd ALIND3 ANV $13SSY

¢ abegq

{SIANVIWOD ONITTOH TVNLNW ONIANTIX3)

900Z ‘L ANNC 40 SV

SNOILALLLSN] LAHHL Q3UNSNI-OIa4 'a3avyL-A19Mand
SOLLYY ONY YLV TVYIONVYNIZ A3

AR AL ELLLEEEEEEESELE

Nt
NI
NI
NI
N
Nt
NI
NI
NI
N1
Nt
NI
NI

aies

dioD epusulg SONA

"oy sBuipjoy Yueg uesusury
jueq eaneiado-07) semojien
'd100) YNVESSYIN

'die) g57

dicoueqg Aoebar

sbuineg J0j syl weyBui
"ou) diosueg jeauan

‘ouy daooueg eupoolg

"2u| dioaueq s eaysyieg
ou) diodsueq upyuesd unueluag
Auedwwon BuipioH syse )
"ou) diodueg pesisawoy
'dieg) |eppueuly §O

‘ou} dinoueg aqo)n)

"diog) reraveuly gd4

‘ou| digoueg pa-jdoH

"ouf drodueq 1514 Agunwssoy)
*ou| diodueg 4D

“droD souapuedapu) 15114
dioosueq Aimue) payuL
diooueg Lo|jeA oAy
diooueg seydoad

diooueq euejpu) 1ISaANULION
diooueq eue|pu| IsEayUoN
U] j2Iueu) S 1SH4lENIYN
‘diod adw

‘diog [euelld g5

‘dio?) jeppuBuly podsueBon
drosueg wjooun)

dicoueq |ejousui4 sloH
diosueg Buiping awoH

"2U| jeyde jsn4

song
gy
14N
asvin
X857
0931
84IH
83D
iy
a8
od48
HSL
QisH
Y150
da919
d8d4
D844
0840
g4%0
1844
804l
HAl
00:4d
NIMN
aaiN
4SdW
094N
1887
NOOT
A0NT
NIMH
188H
dvdd

9Zv1-99L-719
o140 'uNgng
ANVIINOD ® ATTIH

113



cLlazL

00E'24L°L8

ASAN

e0/SL/L0

¥2S  IZS €60  £60 Z56'cE0 126'090't  pSZ'BYE'S
Srvve 2.¢'188'Z1 DVASYN  $B/SLIL0 861 SOVl 110 890 SHG'EZ) SES'EZL e IET'T
9/'66 ZVe'SL6'y OVasSYN  68/bLLL WEL  €S€L 021 1z’ ¥+2'65 vrZ'6S 868'5+9
£z 08 £cL'ver'zE OVASYN  86/60/40 J8€L ¥BCL  SB0 960 06S'VEL aeg'sEl 16'800'2
£2V608  ¥GL'B6L'18G OVASYN  S0/20/90 0Ee 08D OVE oLl BEP'ZLL'S  BEFZTIV'S  9.5'GI9'6Z
99'0Z1 oL'sis'a OVaSYN  88/vLiZt 958 958 260 260 68E'CL 960'G.1 052922’}
9z'9 0£S'059 89010  86/0E/60 8¢ 66Z 920 920 1906 100'6 845'G01L
vz'zol 691'69L VL OVYASYN  §0/90/04 ZI'E S92 €50  SHO 0£9'821L 0£0'8Z1 - Tra: 184
89S vN 198YS Yuld VN €L 962 090  BOQ Z51'2 s 06664
19 085'922'y DVaSYN  DBfZZ/S0 EFZL 1521 880 680 628'vE 696'0% SOP'ZE9
20010 £L2'751'81 DVasvN  Z0/20/01 SOLL 99K, 0L oLl 08202 £re'BLE 99.°C0E'E
8¥ iz 08G'PSE'E OVASYN  96/£0/0L 9 829  0L0 890 o0LL'sz oLL'sz 65'652
00t 6L2'toe 88010  £8/62/80 vre- e 690- 690 062'9 96.2'9 250'08
LU0E }0G'60E"L 88010  E6/0EMZY S$Z'LL ZZIL 890 890 LPE'SL Ha'st 214z
Zv'ee 8.2'6v0 wayS YU LG/1ERL E€E  €€€ 0S50  0SDO a4 op1Z ZBL'IplL
ge'col £25'8/2'8 DVASYN  20/10/0L 206 €v 890 190 ¥N S/9'v8 542'20L
80'c9l 29€'088'6 OVASYN  85/£0/Z1 vOEL  9Z9L 8RO 2011 029'28 180'2L 09£'£06
16062 A At a:! OVASYN  S8/.2/80 PG vSt BFL 6EL SrB'ebL 996°151 ZYE'0SS')
e VN 1835 uid VN SZTZ- 190 S0 pOO- LZL'S £2Z1s 08Z'6.
60°S1 YN Payg qud  86/80/80 9i's o019 1970 190 pEO'EL SZA'EL LIB'vPL
109z 019°288"s OVaSYN  £6/ZZ2L 050~ 980~ 900  LLO- oBr'9e Zre'oz 809'2£2
SLEL $p6'916 010  £0/80/10 ZL0 L0 00 0Lo L66EL 166'E1 £21'c6
A 6ES'CHE 88210  SB/LLKO V2 08 040  SL0 9EP'EE 8EF'ET v41'202
L8 g86'9ry weys qnd  SE/OLID 1Z€  ¥2E  SE0  I£0 z8l'L I 6Z8'¢L
rebl vOB'ZLY'Y OVASYN  ¥8/0€/00 gL'z BOZL EVE TV ¥co'es 8r9'z6 ¥86'686
6v02Z 19€°00%°Z WBUS Nuid  B8/0L/L1 SL0L  SL0L L0 180 18E'1Z 165'92 122'50¢
1§'ZE 08b'v99'z OVASYN  ZO/OE/BO IEE BEE 80  6bO 15262 ¥s1'0p 161282
BOSE0L  LL1'28%'€9 ISAN LBI0EIY0, ZLoLk POl P50 280 ve0'ces ¥80'c8L 854'150'GY
6808 AV ANS OVasyN  S0/v0/v0 PN -S - T ove 810 68E'ZE £02'9€ YO8 192
I EEZ £52'091'8 OVOSVYN  10/L0/E0D TS  EYS S0 250 £80°'851 966'0L1 9g98'0LL'}
61€0 000'8LY'4 XAWY B8/C0/8) s ZZ0L 801 EML v52'eS ¥52'88 LoL'0Ly
099t 0S6'6v1L'6 DVASYN VN €122 €1ee e9l  eet oLe'ss e 802'698
YN YN 1B3YS Yuld VN TLB W6 VL 2L e 1p9LL z82'001
(ng) ‘Bising ebusyox3 e (%} (%) (%) (%} {ooo$) (000%) {000%)
S8IRYS 30 saleys Odl AVOY  IVOoY VVOH  wvod Aynb3 ‘Bur) Aynb3 sjassy
NEA N J0 Jaguiny 8500 210D €104 =10, IeoL
S3NSSI WLdYD ALIAgvLIZOHd ALIND3 ANV S1388V

¢ affied

900Z ‘I ANNC JO SY
(SAINVAWOD ONITTOH TYNLNW ONIANTOX3)
SNOLLNLILSNI LINHL GIUNSNI-JIA4 "¢Iavii-AT0NEnd

SOILVY ONV V1vd TVIONYNIZ A3M

|_Es

SSNAIDS (BIDUBUIL JUBPIAOYY  Sdd
3U) S8JAIRS [BIoUBUIL PAJUURd  EISAd
'ouj diooueg odelwed (Dgd

010D [BIOURUIS 1SH4UBRBD0  DJD0D

‘ou] diodueg AND UoSpnH  MgaH

“drog [elveuld SWA OO

"0Uf CICOUBH UHOMSWEY  ASNA

Kasiar map jo diosueg uespewy NGV
Auedwog GuipioH yooueBoomis DOMS
siysoug Yy eaysdweH meN gLHN
‘die suQuell INOL

"d10] [eppueLty 198N WINOS  DJ4SS
yueg sbuaes Aunuruos ErinW  ONLN
"ou) diodued X 19SH

‘d1o)) [epouewd ¥8010 BIPPOD X110
“diog Bupjueg yinog suazniy  D8SD
“diop |eppueuly Mseing  g1Nd

U [erueU] @SYN BSWVN

gsd jueg sbures WOW HWOW

*d1o9 jeioueig g uoiBue  OWXT
U seleysdueg 1snd  1sa4

“diog [epueuy 8550 9499

‘diog [eloueuld sIBM  dJ43M

Oul [BAUBULY POOMPEN  MOTH

ouj [ejoueuld NWH  ANINH

diosueg sifims  ja1s

au] diosueg Aununuol yaseuow  JaoW
ou) diooueg Jeisbel4 0g4

doug ueBiymw N Jo pad 1884 WN44
“0u) diooueg 18| SUBZMD  NZLD

854 yueg sbujreg uolBuiyseps  aSM
ou| diooueq WeaAsS |gAS

g4 s,eficap eduug 090d
9Zy1-09L-+19

oo ‘ulgng

ANVdWOD % JATTIHA

114




(4201 BFY'OZY'Y OYQSYN  00/0E/E0 iy Le 5E0 9z'0 SZE'19 695'08 6SS6S0'L
90°Z6S1 VN 18845 yuid ¥N 6561 925L  S1'1 €Ly 805°202'}L-  $19'80Z'L  EOV'LPZOL
¥s'o 961095 880.L0  SOAO/0 g0'e-  20'e- L£0- IE0- A sve's 896'0L
8699 800'85+'2 g4 210 ¥N 0L's Z0°6 510 99'0 SIZ'EY SIZ'Er 526'0%¢
g0'8 LEB'9EY 98010  66/20/L0 152 vz 020 0Z0 orL'e ovL'g ¥85'601
B0ET SIE'VLS'L wayYS uId  8B/9T/E0 A A €E0  ££0 8Ll :]V:] 8zZ'191
v L 069'SEQ DVAISYN  96/0EZ1 %0r  GE9 O 850 68E'EL 88S°CL 116'051
18°1L8E oL aEL'SL OVasvyN  66/40/10 ZroL  F1oL 860 88°0 GBZ'E81 210252 §61°10'
8e81 £65°PRE'L DVASYN  86/22/01 ¥z v 2679 690 oL 19l L'l S0E'66
6592 082'589°L OVASYN  88/92/10 lad 81's og'0 SP0 969'v2 868'2 626'L0
95°661 000'SLE L OvasyN  S6/Z0/0L 156 59'8 0oL 160 ¥Z0'Si1 S0'pSE 06l '8Lb'y
9022 £52'Z6L°) DVASYN  06/E0/70 629 ) £1°0 80 6t0'st 8v0'glL pSL'sG1
L0°EL WN 1B3US qud  56/£0/20 2L 758 rAN) 160 806'Z1 996'2Z1 goz'zeH
SEPE ZOY'ErS'y OVASYN  86/08/Z} 0St¥l- 91Gl- €81~  16'L- £p6'62 £v6'6Z 299'061
o¥'se 00001’} 1P3US UL SHIL LSO 0gZi  08ZL SV SLL 1£6'01 I£6°91 206681
01288 yee'cze'vs DVASYN wN SO€Z  I8'¥Z BBl 16°) z0Z'LZZ 652122 129°2€6'
68682 ov0'9Es'zL OVYASYN  £0/20/10 8E'E 12'e oro 6€°0 otL'pIl 980'8Z1 L6S'6OL'L
89811 ¥98'202'6 OVASYN  SO/LEED S9°¢ e oL’} S1°L oze'cs 9Z8't6 LIZELE
88755 sSZ'vEy'Ty OVASYN  ¥0/5L/L0 62'S £Z'S 080 080 cro'212 £62°18¢ 82Z8'SKL'Z
81255 S86'G68'0F OVASYN  #0/51/20 065 G8'G 680 080 1£€°652 851'HS zig'zee'e
B6C°606F  ZPS'PIE'DLT ISAN EBEZLL £0'8 62’8 vl S0'L LBS'092')  9ZO'PTE'S  Z0'IE4'2T
carel VN ASAN vN ¥N VN ¥N wN ¥N ¥N VN
£6°GEE Z15'zZ05'8l LVAsSYN  Se/EnL £E'vL  BREL 801 €0l 260'02L Z00'08} oLg'zey'z
852651 LE0'89L L DYASYN  €0ALZ/0 $L'9 za'9 FINS 8Lt 1v9'609 SEE'I98'L  266'620'8
1826 VN 183YS yuid ¥N 9ZL  IEPL 1T or'L 655"t 65512 £6L°2Zi2
L2ee 820'v0Z'4 DYASYN  S8/10/ED 050l ¥EZL  £L0 peo 169'22 856'2Z #59'vEE
96'G1S YEE'856'9E DVASYN  96/92/90 bLEZL BOEL B SO°L £P0'LEE L80'262 S6S'6EL'E
gty ZZ8'a08'z X3INY v6/6zI0L! 19'¢ £6'L 590 09°'0 169'8Y 1898y £66°000
SELy 000°'102') DVASYN  20/£z/01 08'S 95°0 £60  G10 228’02 1zs'8z 610081
04°601€ L2Y'2L9'20L ISAN £6/81/11 go'8L  6£9L 0D} 660 60Z'v2L'L  0Z¥'80E'L  0E6'l€2'22
89’19 £6¥'616'C OVYASYN VN 200L 00 G600 S6'0 62L'SP 0S¥'15 FANA AT
80°99L°  €BH'0O9E°LL DVYASYN  vOHZNO 25y 0S5t 0 wo 9.1'c6 9968'¢6 891'6.6
ivgl sro'oLs't g8 DLC  v0H0/0L oze 0Z€ or'0 ov'0 210'9L 210'91L 991911
s ‘Bising sbueyoxg sleq (%) (%) (%) (%) {000%) {000%) {000s)
saleys Jo saleys Odi IVod IVOH WYVOd  wvOoM Aynb3 -Buey Anb3 s19ssy
anep PN JO sequuny 810D 2105y €10 |ejo1 (13
$3ANSSI vildvD ALIgyLIH0Yd ALINO3 ANV S13SSY

g abedy

9002 'L INNC 40 SY

{STAINVIWOD ONIOTIOH TYNLNW ONIANT1DX3)
SNOILNLUSNI LdidHL aIUNSNIFDIAS ‘@3avdl-ATo1dnd

SOLLYY ONV Y.LVa TYIDONVNIA A3X

HO
HO
HO
HO
HO
HO
HO
HO
HO
HO
HO
HO
HO
HO
HO
AN
AN
AN
AN
AN
AN
AN
AN
AN
AN
AN
AN
AN
AN
AN
AN
N
N

aelg

*oU| diooueg Ajunwwo?) sejdosy
‘d107) |eoueuly sbupaes olyo
ou) (epueury DO

09 ueo’] 2 sfunes wayuon
‘auy diooueq ebepa uepy)
“dioD) (e1aURL|y UBOT AWOH
*dio07) [euUBL A} BWOK
'diog) |eloueuld aned 1St
“JU| [BISUBLIY SN ISHL

"d109) upjuely Jsa4

[etoueu)d a2ueyaq 1si)4

“diog |eoueiny 44

dlooueq SI01E5AL| AYUNWIWIOY)
'd109) [e13pad [eNUDD

"tiog) |eoURLY ASY

AN dioD) jueg oDisni)

*au) dioduER [RISGPES PUNOS
‘U drooueq awoy

drosueq }ox M3 JUSPIACLY
|eloueul Jshi) Sisuped
diojueq AunuiLo)) oA meN
'y ‘drosueg saye 1easg
"dieDy |ejoueu Buiysni4
dnoi w4 eiebeny 38114

“ou) dicoueg 1953

jueg sbBuiaes enwy

‘o] seseysouRg APUnWIWO)) B
“ou| diodueg Janes)

lefoueuls Auaqr) snueny
'd109) [e1ouBYl UOISY

JU| MG 841 )0 Jueg pad Jsi4
U dnodgy ju4 ABisuig

“d109) |eroveuy Hujigeoy

1890d
48HO
1420
SATN
gAdl
NITH
J40H
Oddd
14N-
SHd
4304
4044
NE8ID
Hg40
NESY
ASH1L
Sd448
INOH
AN8d
Hldd
8AN
Ao
oidd
Sd4N4d
{71583
»as3a
WoOa
AND
o4
v
MSdd
dNAS
o148y

9¢r1-99Lvig
oo ‘uigna
ANVANOD ® HATTIA

115



5161

928°20€"y

89 210

§8/0L/10

6.0

6680 00 200 o0L'8l £62'12 Yor'vez
ge’L PSy'8le 1B8US U 1O/LO/0 SISL  9L'SL 82} z'1 rIg'e rig's opr L0
0082 WN 88 D10  B86/50/L0 oLe 198 180 A 066°CL E0O'V) zie'e
2z'ee PLO'GZ0'L 198YS uld VN 5l 2691 620 P10 ors'elL 06581 vovr'ZLE
EV'e 0.2'85¢ 199US SUid  LB/OE/SO o6'¥ 680 501 Fias £68°L £68'11L 0v9'6S
BZEL VN 88010  £6/0€/80 BE'LL  BE'LL 160 16D 1262 e 6¥a°LYL
2088 L16'v69'0 OVASYN  £0/20/£0 We e 060 060 121474 PEV'GL L9g'Z1E
#9829 825'0¥6'E OVASYN  Z6/80/+0 o¢ 88’4 20 0 6£4°05 069'6S 6¥Z'126
1865 0L0'2£52 88210  8/0E/0L 0501  650% £90 ¥0°0 S06'9S GO6'0E 056'8Z9
814z PER'06L°'L DVASYN  L6/LER) 85 €S 60°0 890 S65'Se 02¢£'92 6SLELE
8C°68E 869'vZ0'Z1 DVASYN  £8/0uLL £261 Z9SL  £0°L 90'L £91'15) LEB'ELL 260°165'Z
09 81£'€96 1B8YS WUId  66/6Z/01 1801 801 OO} 0oL 2e9'y 89y 205°05
19092 £9L'eRG'8L OVASVN  06/92/60 V8L 9981 12} iy} 802001 602°001 LE6'EY9’L
Z1L'6E LLLPPET OVASVN  €6/82/11 200+ B00L 89D 890 gEL'sZ geL'e2 ££Z'0SH
T T A Z8Z'B08°F) DVASYN  ZO/wOp0 SEL £rg 680 80 816'06 BH0'202 £59'€09'4
sL'ze £82'608'C OVASYN  vO/ELILO (WA} (FX] 160 1670 osy'Lg 0'29 086219
aL'6108 162'800°19¢ JSAN 08/Z4/80 oLl 8911 80°L 80t BSR'208'C  ZER'6BR'S  OPB'BSO'SO
FAN:TA 52£'082'2 88010  #0/90/50 85’1 951 €0 ¥£'0 zz5've 228've avrL'erl
2861 00 6¥S ag0i0  Z0/80/%0 5€'S 259 S50 190 Z96'6 z06'6 Iy
86°¥91 119°199'G DVASYN  28/91740 WL 22 oL 0l'0 11628 zge'ozy zeo'zseL
¥Z'68 LLV'16B'L DVaSYN  /8/0Z/20 FLoL e ¥9'0 00 L'z ZA NI S6Z'FLE
60'S8Y 69£°2Z1°62 DVASYN  £0/50/LL 9P 9g's 09'0 (FA1] WN £11'65E +00'200°E
0929 S09'pOR'E DVaswYN  [8/0/80 988 ¥00L 290 290 G562t GSE b +26'692
1£°02 ¥51'88S BaYS Nuld  l8/GL/Sh 0s'e 20'6 SP0 Br0 0z81¢ 0zZe'Le 289'ces
av'et v16'€20'2 OVASYN  S6/0Z/H0 L0 080 w00 Z0°0- 0zZe'lz oze'Le 562615
prioge 215'208'C OVASVYN  88/ve/a0 858 gL'6 £6°0 150 282°6€ 8202y Zry'e0s
200251 Ore L L'EL DVYASvYN  06/€1L/90 £F'8 26'9 190 150 056'97 852’22l ££0'698°)
6505 000'B¥EE OVASVYN  £0/60/10 ze't (118 =10] o tEc'ee s16'6¢ S8E'cor
89'GIE £96'760°LE OVASYN  86/60/0 02'6 526 8680 66'0 HEE'Eee GL6'89Z g9z1'c65'2
oL°4L rAIN: ¥} DVASVYN  Z6/ErZL 08L 082 Z9°0 90 BLE'SD BLL'89 ro5'z68
¥0°85 TZR'6aP'Z 89210  \6/BLIKD 188 126 bEL I} 108°FS L08'bS 095'c4€
8802 arL'ooy'L 1B2US U LB/9ZIVD 65'S 65 140 1240 962'21 06221 zaz'iet
p'or +98'9vE"L 828010  esmifL it 6L ¥6°0 160 988°s2 988'SZ ZEY'90Z

{s) “Bgng efueyaxy eleq (%) (%) (%) (%) (ocos) (000%) {000%)
§3IBYS J0 saleys odl Ivod Yo" vvod  wvod Aunb3 "Bue) Aynb3 sjassy
an(ea 'MW Jo Jequiny 8100 al10p el o fe10l

S3ANSSI WLIAYD ALNIAYLIHOHd ALIND3 ANV S13ASSY

o ebey

9002 ‘L ANNC 4O SV
{S3INVIWOD ONIQTOH TVNLAN ONIANTOXI)
SNOLLALILSNI LAYHL a3XNSNI-DIad ‘a3aviL-A12nand

SOILYY ANV Y1VQ3 TVIONYNId A3x

X1
XL
NL
NL
NL
NL
NL
as
a8
a8
s
o8
os
vd
Yd
vd
vd
vd
vd
vd
vd
vd
vd
vd
Yd
vd
vd
HO
HO
HO
HO
HO
HO

aeg

SadiAag [eDUBY SEXS] 1583 §413
oul paleliyyaueg vy
SOIBYSHUBR 88S58ULS] polun  NLINN
Ul SYSI] UINURIA JO BIBIS  1WJS
"ouy diodueg 945 MEdS

‘ou) diooueg Aunaag  1ADS

‘U SBIRYSIUBG Uosieler |94l
‘die) euBud 4H  D44H

‘1o |e1epad Alundes Q4SS

‘oug diosueg eeq 8ad 1881 303d
"ou) sBUIDIOH jBDURUS IS0 HDdd
"Ou) saseysourg BNCED 1SN AdDd
"di0)) [BIDUBUL] [BISECD  dDHD

*dioD) [BroueY|d SAM DH4AM

“3u] doug 8A0ID MOIIAA  DEOM

‘dio) (euBd 41 QuHL

-ou| diooueg uBisaans AOS

diog lepuend 35 1438

ou| diodveg ASH  INSY

‘dioD) [eouRUlY BleAYEd  WSAd

‘ouy dnotg felides) [N TVl

"2u| diooueg JANY 1AM

lepueuy sbuiaeg epasispe  HYH
‘ou| diooueg 1S 1804 BSSS
[BlOUBULY BUOISAGY 1SNl SN

"ou| diosueg Apepid 19SS

‘d109 [eroueU] §53 4483
saseysaueg sbuiaes auiepy NAVAA
“dioQ (Ui Agunwwe) palun) 949N
"dwod [ende) JAd  DdAd

yueq sBunes [esspad enjsdiag  HOSd
‘dio) |erouewd Asupig-seidoad  DASd
[eloueuly olQ sejdoad  4HOQd
9Z¥L-99.-¢19

oo wIana

ANVAINOD 2 JAT1IaH

116



o 1E8'040 189US YUl OB/BZ/E0 ov'v ob'y or'o or o e 0£0°0} 96£'66
6804 VN 193ys Xuld  £6/92/90 60'S 60'S 80 80 168'2 Lea's a50'Ly
1874 L10'612'28 OVAsSYN  £0/08/01 e 0 L0 €20 ore'vav LOSOFS SGh'SYS'E
65'yag EOE'$GE°12 DYQSYN  ZB0LILD ckvl 9Kyl g0} 80} 890°'1L0¢ cZ0'1Z¢ obE'SIZ'Y
209°650¢t  L¥1'618'856 3SAN £8/1L/C0 POEL 20PL Z0T) SOt 000'v2Z'2  000'OSL'9Z 0O00'L90'8PE
BE'1E02 666'201°18 OVYASYN  Z8/lL/LL 0B'bL  BELL bLL (7N 002'851'} orr'siz'y 255'405'8
06'811 Iee'vil'e OVASYN  88/S140 gz01  8Z0L 8EL 6c't €6E°0L €L £8E'16%
99l 080'242'S OVASYN  16/1L0/01 1201 SB0L L 9e°1 022's9 189'16 LP8'E9L
95’8l 0.8'0£8'¢ DVASYN  €0/iZioL 86'2 862 1) LE0 8LE've SeP've +56°068
(18 AN 281'€50'0 OVASYN  [6/20/10 gt'Ll 91'lL £0t £0'} 81£°09 0162 £00'9ve
zLBEL 201'61E'S OVQSYN  S8/LL7ZL 6591 §5'8L 860 86°0 ¥S0'Z9 ¥50'20 292'580'4
oLve Z66'6¢6 199YS yulg VN WN ¥N wN VN sZE'cl SZe'ct age'8L)
gyal $EB'0ZO'E DYOSYN  68/82/80 GR'0E- E8CE-  L¥Pl- S5 g1zl ¥LL'2) BOLBLE
Wiy 956'v0L"Z OVASYN  89/08/€0 5TL 86TL 0L S0t 00E'vE LOE'PE FA-AR
p6°Z8Y Z29'LOP'ET DVASYN €011 682 608 iso 850 goL'zel 268'8EE 28v'804'y
e ‘Bising sbueyoxg aeQ (%} (%) (%) (%) {000%) (000%) {000%)
saJeYS Jo saleyg Odl IYOd 3IVOoH wWOH  wwOd Aynbg -Bue) Aunbg sjassy
anjep PN Jo JaguuinN 307 : 779} LT |ejoyq e10,
§3INSSI WLdYD ALfTiavudond ALIND3A QNY $13SSY

1 abeg

900Z 'k ANNC 30 SV

{SIANVAWOD ONKITOH TVNLOW SNIANT0X3)

SNOILNLILSNI LAI¥HL QIHNSNI-D104 ‘'a3avdl-AT12118nd
SOLLYYH ONV V1¥d TVIONVYNId A9X

£z

A

YA
YM
YM
VM
VM
VM
YA
YA
YA
YA
X1

awelg

diooueg }3810 UBWOM AZes)
‘ou) dioaueg I|NASISISIS
"diod fenny yueg
UISUOaSINA dicTueg JOYduy
‘oup Ny uolBuluseAs

auf pelaped uo)Buysesn

'suj diosteq puepsqL |

‘o) diooueq matAlaAly

au| dnoug (Ui dljIced seluEY
‘dio] MN Huegisi4

*oUj Sa1eYSIULg (BN 15414
854 as ey

|EjoUBU DHUR|YY 191915
~d1on) {B10uBULY AILNWLIOT
*dioD) sueg ujpjuei4

AZdO
O8AS
awNga
Mmosgy
WM
1S4M
Haslt
asAd
Oddd
MNEd
asn4
HasA
04vD
2440
X184

9ZPL-992-¥19
ono ‘uliana
ANVAINOD ® ¥ITTAA

117




Y AA

£89'882°)

ZOEL  0OEL 2oL o't 89'ly 006" L 219'619
¥z SlL'2L0"y S19 €TL 90 zlLo 05561 ZZL'61 8/8'102
9/ 162 1268'186"LL ML 99t a0 sgo 0E0'€01 898'¢61 85'162°L
¥ELL sva'la1L's IWwe 86 L0 810 91925 9S9'ES 090'c9
20028'9 010'629'48) S8EL 00bL 801 60'L €€S'BZB'CZ  SOS'660'P  BIBIPV'ZS
SOSZY'E IOV LEP'OL ¥EYL  PZSL LY £y ZEO'OSE'L L0Vl pLS'0LTET
5228 0zZy'Zeg's 19'G Z6'8  Z¥0  eyo LEC b 259'65 6£9'Z€8
69ELL Lo'BYb'LL P2 'L 080 5O 6£6°'88 601'66 6E2'SSHL
SE'ESL £O8°'LYO' vy ¥£6 128 vo'l Z0'1 OvL'SEE 95+'Z6Y YOE'RLY'Y
09292 620'68Y° L1 Wy 0Zv  #20 040 0£'251 o18'c0Z $ze'osz'L
9221 $86'/£0'0 sz8  oze 180 180 51929 £1z'es §52'990°1L
z9°249 oLr'GLLLE €601 €801 10} 0oL 26v'ziZ 16¥°006 LSE'ers's
=1- g BB5'05Z IWgLt- OE'SPL- LIS J2o- yZZ'e- 502's- Z0Z'1E
L9GSO'vF  1¥)'6LE'8S8 SOEZ  I8YZ  POZ  #0E 000'vZ2'LY  000'95L'9Z 000'/09'BPE
1525 00°LEE'v2L'E 560 1L 00 0L0 196'0E SE0'ZY S12'18¥
8l'cE9 S50'248'€2 B&'LL  1VZL EOL £0'L £E1'v92 296'14€ ivl's9E'y
(wg) ‘Bisino abueyoxz eleq (%) (%) (%) (%) (000%) {000%) {0008)

$31BYS JO saJeys Odi IvOod IVoY wvOod  wvou Anb3y -Gue ) Aunbg sjessy

oneA ‘PN O Jaquunpy 10D 810D 10T etoy, LR
SANSS! IVLIdVD ALNMIGVLI40Hd ALIND3I aNv $13SSY
900Z ‘L ANNC 40 SY

g abegq

(SINVAWOD DNIGTIOH TVNLAN DNICNTX3)
SNOILNLILSNI LAIHHL g3¥NSNI-OIa4 ‘a3avyl-A1anand

SOLLVY ONV Y1VQ TVIONVYNI3 A3X

ejelg

5189y yuld

310

OvasvnN

XaNY

3SAN
HJONVHOX3 A8 39VHIAY

1S3IM
1S3IMHINOS
18V3IHINOS
DILNYILY QI
ANVYIDNI M3N
1s3aMmain
NQID3Y AQ 3OVHIAY

vd
J1VLS HOd IOVHIAY

MOT
HOIH
NVIO3In
AOVHIAY
S14idHL 1TV

9Zvr1-99.-¢19
OO 'ulgng
ANVAIROD % §3T1T13H

118



EXHIBIT 34

00'Ls oL'sl 00ZE 0Z'cL 0g've av'el 008 £O'EL 000} S0/9Z/0L VW diooueg foefan D937

05°8¢ S8'El 0z's 601 040 1001 0z0 200t Qo'0lL S0/ZLI0L rN (OHW) ou| dicoueg sioisaAu]  DESI
05yl St'Ll 0L0 1001 {002 086 09t TN 000l S0/90/01 rN fessar moN jo diooueg ueopgenry  PNEY
05°25 SlL'st 05’6 G601 0g°LL H R} 052 SZ'H 000} S0/50/03 M (OHW) "ou| sBuploN esCIEMNBAA  MNYM
0L SL'HL 0oL 0£0) 0o's 0501 Q0°0} 00'LL 0001 SO/S1L/L0 gl (DHW) diooueg sBujaes emeno  Mi1LO
00z Lo'zi 00Z) oL'Lt OL'SL . 54 05'LL SL'1L 00°04 GO/ELIL0 YW {OHW) dicoueg jepueuy payun  ¥NAN
0f'ie gL'el 0’6 £6°01 0Z'4 ZL0) 052 6201 0004 SO/0E/30 VO (OHW) dnoio jepueuly ebeue  SOHAH
¥8°)1T 81zl 052 Si04 06’9 69°01 009 09°01 0004 GO/OED0 rN {OHW) "auj siysyg eWOIDD  HEDD
0v'09 091 00°9¢ 09'€L OEEE £EEL 00'ge 09°¢ct 000} S0/VZI90 g dio) epuBuIDveR  NIJE
09°6¢ 96l 05°SH SS°LL 020} 2001 09'6 96°01 00°04 S0/20190 rN “ou) diooueg A wospny  HaJH
05°ZL SZ'h 0s't SLoL 052 5Z0L 0070 00'1 000} SOZO/R0 vd (OHW) "ou| diooueq uusg yuoN  NIdN
og'ey 8t'y) 09’61 961 0501 SO'LL 0g'y 8y'0l 000k SOEZISD 1D {OHW) "ouj [EpPURLL 3)IAN20H MDY
08’} 810l {os'tl) osg (oL2) 626 (099 vE6 00'0s SO/L0M0  Vd (OHW) "dioD |epueu] iS1dped 0D
00°02 ©00°Zs {00'g) 056 (o0 666 (0s-0) 666 oooL SO/0HF0 AN {OH) diooueg |esapay uipioolg @S9
06'6¢ 661 ov'e e 09¢ 9e01L 09'0 g0k o000t GOS0H0 YW Juj diooueg uipjuess unuefuag  Dadg
{00°}) 06'6 (oogL)  ovs {o0"2) 0e's (0v5) 6¥'6 ool SOHOH0 N doug uebiyoiyg N Jo padi1snd  WNLA
08'9} 89} 00°01 00’11 0001 0011 00°0z 00'Z1 00°04 SO0 HO au| epuely DO 1400
0282 18'Z) (0os} ad] {00°2) 086 050 50°0L 0001 GO/MEED AN ‘ou) diooueq A0y INOY
0Z'te ZeeL {05'21) i {05°9) SE6 (0c'1) 59'6 oool SO/0EED vd {(OHW) vd ouj doug (enuspnid  digd
06'S 65°0L or'zL 2L 00°LL oL 05'2 62°01 00°0L SO/EO/E0  AM (OHW) 1es9pad 84 Apomuey g4y
ov'L¢e vLEL 0801 0°1L 0E'vlL EVLL 06°El 6ELL 0004 SO/VZIZ0 rN (OHW) dioD (epueul Awesy  ANMM
00" Lt 0Lbl (1] AT ¥5ZL 0g'62 SG'Z1 0091 0941 00'01 SO/LZ/L0 1l “auj jepuBLl {eAGH  J4AY
00t oL’ol (og0) 66 000 oo (00'y) 066 0001 SO0 Y {OHW) v "oul doug (pag swol  1@4H
(006) 04’6 (0s°1) 58’6 (oo'd) 09'6 {05°g) GE'6 000l SoPLI0 AW (OHW) "2u) eoUeUd AR 74AG
(o0°Z1) 0g'g 050 5001 000 0001 00z 0zoL 00°0} S0/90/10 WIN {OHW) "ou) diosueg umojeBios  NAALD
824d Od) ($) abueyn (s afueyn (%) aBueyn {s) (s sjeq

woi 90/10/90 % odl % Odi % Odl el Odl
ebueyp ¢, uo eoauy 1ayy gy syy Odl

Buiso)n ‘oW L A L fegy

NEEFSSRFRSUNB RN LE S YNy FEFRSBRRBAERL RGPPSR B BV ELBRE ARRABENS (TR PN REBABRIRPERRRBREFRBEYENY

YIVA LNIWUND 31vA Odl NOHd IONYHD ANV S3D1ud

SIONVHD 321dd ANV S3014d
SNOILLNLILSNI 141HL GILHIANOD ATLNTOTY

9Zv1-99/-+#19
oo ‘tignQ

ANVAINOD % HATTIH
L afey

119




{00'z1) {00'a1) oL 1) {09'9) MO

ovo9 00°9¢ 08've 00'9¢ HOIH
sL°L SL'S sZ's 559 NVIO3aN
1802 9i'9 £9'9 6Lz JOVHIAY
oy ol o1l 00'v1 or'it ! oooL o0t i N gLl 00°0L Q09070 i (OHW) "ou) doug jesapag emny  HO4W
05°0 s0°0L 062 820} 05's 5501 002 oz ol 00°01 g0/0/Y0 AN (OHW) "ou| diooueg 210y§ 8XE1  HMEST
ooy oval 05'S 5601 or'g a0l 00’8 08'01 000t SO ELE0 NI (OHW) diooueg Aunwwod pailun  vaON
0Z'9t Z9°h1 009 09°01L 005 050} 059 G901 0001 902N N (DHW) ou) dicoueg seifery HAOW
(002 08'6 000 000 05¢ 5Z'0L 05 SZ0L 00°0L 80/50/L0 HO (OHW) uid fR19pad B(IALLRID  JJAD
0521 STHE 0oL oLoL 00 0401 099 9904 00'0L co/6ZRE 1D saseysoueq puejfug maN SN
(cos) 0z'e {(00°g) 056 00’0 00'0l 052 SZTOL 0001 S0/80/LE 3N (OHW) d10g |epURUY BigENNbT D403
821d Odl (%) abuey) {$ abueyn s) abueyd (¢ ($ ajeg

woay 90/10/90 % odl % Odl % Odl aoud Cdi
abueyo 9, wuoadug QU 18y Yy odl

Buisolp W L Naom | Aeay
¥ L Rt S I Il ST P PR LSS Pt S e L IR I P PR T R AR ENE RN PR P YT ST Y T Y Y Y Y
Yivad LNFHEND 31va Odl WOH AONYHD GNY $3D1Hd
SIAONVHDI J21dd ANV S301dd

SNOILALILSNI Ldi¥HL A3LYIANOD ATLNIOTFH

9¢ri-99L-v19
oo 'wgng

ANVAINOD % YATITA
Z ebed

120




EXHIBIT 35

KELLER & COMPANY
Dublin, Ohio
614-766-1426

ACQUISITIONS AND PENDING ACQUISITIONS
COUNTY, CITY OR MARKET AREA OF POLONIA BANK

NONE
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EXHIBIT 36
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EXHIBIT 48
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KELLER & COMPANY
Dubtin, Ohio
614-766-1426

EXHIBIT 49

VALUATION ANALYSIS AND CONCLUSIONS

Polonia Bank/Polonia Bancorp
Stock Prices as of June 1, 2006

Valuation assumptions: Comparable Group All Thrifts
Symbol Value Average Median Average Median
Post conv, price to earnings P/E NM 23.66 19.77 20.14 16.58
Post conv. price to book value P/B 69.81% 115.92% 108.97% 139.39% 129.69%
Post conv. price to assets P/A 11.33% 10.71% 10.41% 13.53% 12.71%
Post conv. price to core earnings P/E NM 25.40 25.09 23.83 17.64
Pre conversion earnings ($) Y 3 -894,000 For the twelve months ended March 31, 2006
Pre conversion book value (§) B $ 11,578,000 AtMarch 31, 2008
Pre conversion assets (3) A $ 172,419,000 AtMarch 31, 2006
Pre conversion core earnings ($) $ -62,000 For the twelve months ended March 31, 2006
Conversion expense (3) X $ 726,000
Proceeds not reinvested ($) Zz $ 862,400 ESOP shares.
ESOP borrowings ($) E $ 862,400
ESOP cost of borrowings, net (%) S 0.00%
ESOP term of borrowings (yrs.) T 15
RRP amount ($) M $ 431,200
RRP expense ($) N 5 86,240
Tax rate (%) TAX 34.00%
Investment rate of return, net (%) R 3.31%
Investment rate of retum, pretax (%} 5.01%
Formulae to indicate value after conversion:
1. P/E method: Value = P/E(Y-RX+Z}-ES-(1-TAXIET-(1-TAX)N = Not Meaningful
1-(P/E)R
2. P/B method: Value = P/B(B-X-E-M) = $ 22,106,550
1-P/B
3. P/A method: Value = P/A(A-X) = $ 22,026,828
1-PIA
VALUATION CORRELATICON AND CONCLUSIONS:
Shares Total
Price Offered to Number of TOTAL
Per Share Pubtic Shares VALUE
Value - midrange $10.00 990,000 2,200,000 $ 22,000,000
Minimum - 85% of midrange $10.00 841,500 1,870,000 $ 18,700,000
Maximum - 115% of midrange $10.00 1,138,500 2,530,000 $ 25,300,000
Superrange - 115% of maximum $10.00 1,309,275 2,909,500 $ 29,095,000
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EXHIBIT 50
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EXHIBIT 51

KELLER & COMPANY
Dublin, Ohio
614-766-1426

PROJECTED EFFECT OF CONVERSION PROCEEDS
Polonia Bank/Polonia Bancorp
At the MINIMUM of the Range

1. Gross Conversion Proceeds

. Comparative Net Worth @

Before conversion - 03/31/06 $ 11,578,000

Conversion proceeds 6,608,440

After conversion 3 18,184,440
. Comparative Net Assets

Before conversion - 03/31/06 $ 172,419,000

Conversion ptoceeds 7,706,000
After conversion 180,125,000

“

(1)} Represents ESOP borrowings.
{2) ESOP borrowings and RRP are omitted from net worth,
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Minimum market value 8,415,000
Less: Estimated conversion expenses 709,000
Net conversion proceeds 7,706,000
. Generation of Additional Income
Net conversion proceeds 7,708,000
Less: Proceeds notinvested © 733,040
Total conversion proceeds invested 6,972,960
Investment rate 3.31%
Earnings increase - return on proceeds invested 230,568
Less: Estimated cost of ESOP borrowings 0
Less: Amortization of ESOP borrowings, net of taxes 32,254
Less: RRP expense, net of taxes 48,381
Net earnings increase 149,933
. Comparative Earnings
Regular Core
Before conversion - 12 months ended 03/31/06 (894,000) {62,000)
Net eamings increase 149,933 149,933
After conversion (744,087) 87,933




EXHIBIT 52

KELLER & COMPANY
Dublin, Ohio
6§14-766-1426

- PROJECTED EFFECT OF CONVERSION PROCEEDS

Polonia Bank/Polonia Bancorp

At the MIDPOINT of the Range

1. Gross Conversion Proceeds

Midpoint market value
Less: Estimated conversion expenses

Net conversion proceeds

—

. Generation of Additional Income

Net conversion proceeds
Less: Proceeds notinvested

Total conversion proceeds invested

Investment rate of return

Eamings increase - returmn on proceeds invested
Less: Estimated cost of ESOP borrowings

Less: Amortization of ESOP borrowings, net of taxes
Less: RRP expense, net of taxes

Net earnings increase
. Comparative Earnings

Before conversion - 12 months ended 03/31/06
Net earnings increase
After conversion

. Comparative Net Worth #

&

Before conversion - 03/31/06

R

After conversion

. Comparative Net Assets

-]

Before conversion - 03/31/06

&

After conversion

{1) Represents ESOP borrowings.
{2) ESOP borrowings and RRP are omitted from net worth.
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11,578,000

Conversion proceeds 7,880,400
19,458,400

172,419,000

Conversion proceeds 8,174,000
181,593,000

L B -

9,900,000
728,000

9,174,000

9,174,000
862,400
8,311,600

3.31%
274,831
0
37,946
56,918

179,967

Regular

Core

(894,000)
179,967
(714,033)

(62,000)
179,967
117,967




EKELLER & COMPANY
Dublin, Ohio
614-766-1426

EXHIBIT 53

PROJECTED EFFECT OF CONVERSION PROCEEDS

Polonia Bank/Poionia Bancaorp
At the MAXIMUM of the Range

1. Gross Conversion Proceeds

Maximum market value
Less: Estimated conversion expenses

Net conversion proceeds

. Generation of Additional Income
Net conversion proceeds

Less: Proceeds not invested o
Total conversion proceeds invested

Invesiment rate

Earnings increase - return on proceeds invested
Less; Estimated cost of ESCP borrowings
Less: Amortization of ESOP borrowings, net of taxes
Less: RRP expensse, net of taxes

Net earnings increass
. Comparative Earnings

Before conversion - 12 months ended 03/31/06
Net eamings increase
After conversion

. Comparative Net Worth &

11,385,000
742,000

10,643,000

10,643,000
991,760
9,651,240

3.31%
319,128
0
43,637
65,456

210,034

Regular

Core

Before conversion - 03/31/06 3 11,578,000

Conversion proceeds 9,155,360

After conversion $ 20,733,360
5. Comparative Net Assets

Before conversion - 03/31/06 $ 172,419,000

Conversion proceeds 10,643,000

After conversion $ 183,062,000

(1) Represents ESOP borrowings.

(2) ESOP borrowings and RRP are omitted from net worth.
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(894,000)
210,034
(683,966)

(62,000}
210,034
148,034




EXHIBIT 54

KELLER & COMPANY

Dublin, Chio
614-766-1426

PROJECTED EFFECT OF CONVERSION PROCEEDS
Polonia Bank/Polonia Bancorp
At the MAXIMUM, AS ADJUSTED

1. Gross Conversion Proceeds

Superrange market value $ 13,092,750
Less: Estimated conversion expenses 762,000
Net conversion proceeds $ 12,330,750

2. Generation of Additional Income

Net conversion proceeds $ 12,330,750
Less: Proceeds not invested ® 1,140,524
Total conversion proceeds invested 3 11,190,226
tnvestment rate 3.31%
Earnings increase - return on proceeds invested $ 370,016
Less: Estimated cost of ESOP borrowings 0
Less: Amortization of ESOP borrowings, net of taxes 50,183
Less: RRP expense, net of taxes 75,275
Net earnings increase $ 244 558

3. Comparative Earnings

Regular Core
Before conversion - 12 months ended 03/31/06 $ (894,000) (62,000)
Net eamings increase 244,558 244 558
After conversion $ (649,442) 182,558
4. Comparative Net Worth
Before conversion - 03/31/06 $ 11,578,000
Conversion proceeds 10,619,964
After conversion $ 22,197,964
5, Comparative Net Assets
Before conversion - 03/31/06 $ 172,419,000
Conversion proceeds 12,330,750

After conversion

$ 184,749,750

(1) Represents ESOP borrowings.
(2) ESOP borrowings and RRP are omitted from net worth,

146



KELLER & COMPANY

Dublin, Ohio
614-766-1426

EXHIBIT 55

SUMMARY OF VALUATION PREMIUM OR DISCOUNT

Midpoint:

Price/earmnings
Price/book value
Price/assets
Price/tangible book value
Price/core eamings

Minimum of range:

Price/earnings
Price/book value
Pricefassets
Price/tangible book value
Price/core earnings

Maximum of range:

Super maximum of range:

Pricefearnings
Price/book value
Price/assets
Price/tangible book value
Price/core earnings

Price/earnings
Price/book value
Price/assets
Priceftangible book value
Price/core earnings

Poionia Bank

NM
69.81 %
1133 %
68.58 %

NM

NM
65.68 %

9.78 %
64.40 %

NM

NM
73.02 %
12.80 %
71.84 %

NM

NM
76.16 %
14.44 %
75.05 %

NM

*

Premium or (discount)
from comparable group.

Average Median
NM NM
(39.78)% (35.93)%
5.82% B.87%
(44.97)% (41.11)%
NM NM
NM NM
(43.34)% (39.72)%
{B.60)% (5.96)%
{48.33)% (44.70)%
NM NM

NM NM
(37.01)% (32.99)%

19.53% 22.98%
(42.36)% (38.31)%
NM NM

NM NM
(34.30)% (30.10)%

34.87% 38.76%
(39.79)% (35.568)%
NM NM

* Represents pricing ratio associated with primary vatuation method.
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EXHIBIT A

KELLER & COMPANY, INC.

Financial Institution Consultants

555 Metro Place North 614-766-1426
Dublin, Ohio 43017 (fax) 614-766-1459

PROFILE OF THE FIRM

KELLER & COMPANY, INC. is a national consulting firm to financial institutions, serving
clients throughout the United States from its office in Dublin, Ohio. Since its inception in
1985, Keller & Company has provided a wide range of consulting services to over 200
financial institutions including banks, thrifts, mortgage companies, insurance companies and
holding companies located in twenty-four states and Washington D.C., extending from Oregon
to Massachusetts. Keller & Company, Inc. provides a full range of consulting services,
including the preparation of business/ strategic plans, market studies, stock valuations, ESOP
valuations, de novo charter applications, fairness opinions, incentive compensation plans, etc.
Keller also serves as advisor in connection with branch purchase/sale transactions and
merger/acquisition transactions. Keller & Company, Inc. is also active in the completion of
loan reviews, director and management reviews, compliance policies and responses to
regulatory comments.

Keller & Company, Inc. is one of the leading conversion appraisal firms in the U.S. and is on-
line for daily bank and thrift pricing data and ratios for every publicly-traded financial
institution in the U.S. Keller & Company, Inc. is on-line for financial data and ratios for every
bank and thrift in the U.S. Our data base is SNL Financial. Keller & Company is an affiliate
member of numerous trade organizations including American Bankers Association and

America's Community Bankers.

Each of the firm's senior consultants has over thirty years front line experience and
accomplishment in various areas of the financial institution and real estate industries. Each
consultant provides to clients distinct and diverse areas of expertise. Specific services and
projects have included financial institution charter and deposit insurance applications, market
studies, institutional mergers and acquisitions, branch sales and acquisitions, operations and
performance analyses, business plans, strategic planning, financial projections and modeling,
stock valuations, fairness opinions, conversion appraisals, capital plans, policy development
and revision, lending, underwriting and investment criteria, data processing and management
information systems, and incentive compensation programs.

It is the goal of Keller & Company to provide specific and ongoing services that are pertinent
and responsive to the needs of the individual client institution within the changing industry
environment, and to offer those services at reasonable fees on a timely basis. In recent years,
Keller & Company has become one of the leading bank consulting firms in the nation.
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CONSULTANTS IN THE FIRM

MICHAEL R. KELLER has over thirty years experience as a consultant to the financial
institution industry. Immediately following his graduation from college, Mr. Keller took a
position as an examiner of financial institutions in northeastern Ohio with a focus on
Cleveland area institutions. After working two years as an. examiner, Mr. Keller entered Ohio

State University full time to obtain his M.B.A. in Finance. -

Mr. Keller then worked as an associate for a management consulting firm specializing in
services to financial institutions immediately after receiving his M.B.A. During his eight years
with the firm, he specialized in mergers and acquisitions, branch acquisitions and sales, branch
feasibility studies, stock valuations, charter applications, and site selection analyses. By the
time of his departure, he had attained the position of vice president, with experience in almost

all facets of banking operations.

Prior to forming Keller & Company, Mr. Keller also worked as a senior consultant in a larger
consulting firm. In that position, he broadened his activities and experience, becoming more
involved with institutional operations, business and strategic planning, regulatory policies and

procedures, performance analysis, conversion appraisals, and fairness opinions. Mr. Keller

" established Keller & Company in November 1985 to better serve the needs of the financial

institution industry.
Mr. Keller graduated from the College of Wooster witha B.A. in Economics in 1972, and later

received an M.B.A. in Finance in 1976 from the Ohio State University where he took

numerous courses in corporate stock valuations.
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Consultants in the Firm (cont.)

JOHN A. SHAFFER has over thirty years experience in banking, finance, real estate lending,

and development.

Following his university studies, Mr. Shaffer served as a lending officer for a large real estate
investment trust, specializing in construction and development loans. Having gained
experience in loan underwriting, management and workout, he later joined Chemical Bank of
New York and was appointed Vice President for Loan Administration of Chemical Mortgage
Company in Columbus, Ohio. At Chemical, he managed all commercial and residential loan
servicing, administering a portfolio in excess of $2 billion. His responsibilities also included
the analysis, management and workout of problem commercial real estate loans and equity
holdings, and the structuring, negotiation, acquisition and sale of loan servicing, mortgage and
equity securities and real estate projects. Mr, Shaffer later formed and managed an
independent real estate and financial consulting firm, serving corporate and institutional

clients, and also investing in and developing real estate.

Mr. Shaffer's primary activities and responsibilities have included financial analysis, projection
and modeling, asset and liability management, real estate finance and development, loan
management and workout, organizational and financial administration, budgeting, cash flow

management and project design.

Mr. Shaffer graduated from Syracuse University with a2 B.S. in Business Administration, later

receiving an M.B.A. in Finance and a Ph.D. in Economics from New York University.
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EXHIBIT B

RB 20
CERTIFICATION

I hereby certify that I have not been the_subject of any criminal, civil or administrative
judgments, consents, undertakings or orders, or any past administrative proceedings
(excluding routine or customary audits, inspections and investigation) issued by any federal
or state court, any department, agency, or commission of the U.S. Government, any state or
municipality, any self-regulatory trade or professional organization, or any foreign
government or governmental entity, which involve:

(1) commission of a felony, fraud, moral turpitude, dishonesty or breach of trust;
(ii)  violation of securities or commodities laws or regulations;

(i)  violation of depository institution laws or regulations;

(iv)  violation of housing authority laws or regulations;

(v)  violation of the rules, regulations, codes or conduct or ethics of a self-regulatory trade
or professional organization,

(vi)  adjudication of bankruptcy or insolvency or appointment of a receiver, conservator,
trustee, referee, or guardian.

I hereby certify that the statements I have made herein are true, complete and correct to the best of
my knowledge and belief.

Cdnversiqn Appraiser

7))ot

" Dhate " John A. Shaffer
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EXHIBIT C

AFFIDAVIT OF INDEPENDENCE

STATE OF OHIO,

COUNTY OF FRANKLIN, ss:

I, John A. Shaffer, being first duly sworn hereby depose and say that:

The fee which I received directly from the applicant, Polonia Bancorp, in the amount of
$35,000 for the performance of my appraisal was not related to the value determined in the appraisal
and that the undersigned appraiser is independent and has fully disclosed any relationships which

may have a material bearing upon the question of my independence; and that any indemnity

agreement with the applicant has been fully disclosed.

Further, affiant sayeth naught.

JOHN A. SHAFFER

Sworn to before me and subscribed in my presence this 7® day of July 2006.

Uﬁmo(’?ﬂf RU/Li%

JANET M. MOHR NOTARY PUBLIC

5 i Notary Public, State of Ohlo
i My Comission Expires
i 2 ‘3 ‘ 2061

o
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